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FIVE PER CENT. 


Wuite we think it might have been better if the Bank 
rate had been kept at 6 per cent. for a week longer, we 
quite admit the force of the reasoning that may be taken 
to justify its reduction to 5 per cent. The only es 
to be served by manent the higher rate would have 
been to attract more gold hither from abroad, and it may 
fairly be argued that it would not really have served this 
purpose any better than the 5 per cent. ratewilldo. With 
the reserve standing at £16,175,000, and gold still going 
into the Bank, the market would have at once have come 
to the conclusion that a downward movement would 
certainly be made next week, and promptly lowered rates 
in anticipation of the reduction. And seeing how heavily 
the 6 per cent. rate was pressing upon a traders— 
for in the provinces the Bank rate is the effective rate, 
whether it is so in London or not—the directors cannot 
be blamed for deciding to afford relief at the earliest 
opportunity. They would feel themselves all the freer 
to do so, because the market is already 80 comparatively 
bare of money, and is being so steadily impoverished 
by the revenue collection, that they will be able to exercise 
a pretty effective control over it for a few weeks to come. 
It should be remembered, however, that the strength now 
shown by the Bank is very largely due to the fact that there 
has been an unusually large return of notes and coin from 
circulation since the beginning of the year. That, no 
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doubt, is accounted for in some measure by the excep- 
tionally large expansion of the coin circulation which 
took place in the latter — of 1889. It is partly, 
however, the result of the check to trade and speculation 
caused by the prolonged dearness of money, and as 
that cause ceases to operate, we must expect to see 
the circulation swell out again. In other words, the expan- 
sion which always sets in at the beginning of April is likely 


'to be greater than usual, because there has latterly been 


more than the ordinary restriction, and that is a probability 
which those who are reckoning upon a very easy market in 
the spring would do well to take into account. It is stated, 
too, that shipments of gold to South America will be re- 
sumed before long, and there is always this possibility, 


‘but we cannot ascertain that the present rumours are 


based upon anything definite. Following the Bank move- 
ment, the discount houses have reduced their allowance for 
deposits to 3} per cent. for money at call, and 4 per cent. 
for deposits at notice, and the joint-stock banks now allow 
8} per cent. upon their deposits. 

Attention has been drawn this week to a resolution 
recently passed by the Hampshire County Council, from 
which it appears that an arrangement has been made with 
the Bank of England, whereby the Council will be enabled 
to earn interest on a portion of the balance standing to its 


‘eredit at the Bank. This has been taken to indicate that 


the Bank of England is now willing to pay interest on 
certain classes of deposits. The arrangement, however, if 
we are rightly informed, hardly amounts to that, although 
it may be considered a step in somewhat the same direc- 
tion. So far as we can learn, the agreement is, that in con- 
sideration of the Council keeping with the Bank a certain 
minimum deposit—it may be £20,600, £30,000, or some 
such figure—on which no interest shall be paid, 
the Bank will, if desired, act as the intermediary 
for lending out at interest any balance above that 
amount that may be entrusted to it. The money will 
be lent out by the Bank broker on first-class securities, the 
Council paying the brokerage; and the Bank will guarantee 
and become responsible for the investment, receiving for 
this a small commission. Thus the net result of the 
arrangement is that the Council will be able to earn on the 
money deposited with the Bank, in excess of the stipulated 
minimum. balance, interest at the rate of, say, } or } per 
cent., under the prevailing rate for advances on the best 
securities. There are, no doubt, other local authorities who 
will be disposed to enter into a similar agreement, now 
that they know it can be effected. Whether it is altogether 
well that the money of County Councils should thus 
be drawn up to London, instead of being kept in local banks, 
is a question which will bear discussion. If the money can 
he profitably used in the locality, it would doubtless .be better 
that it should remain there. If, however, as is more 
Poo the local banks themselves would seek to find in 

ondon the field for profitably employing such deposits, 
then, of course, the objection we have suggested falls to 
the ground. 
Subjoined is our usual table of rates :— 

BANK RATE and MARKET RATE _ 





Vesterday. | Last Week. 








A Fort- Three Weeks A Month 
night Ago.| Ago. | Ago. 

| % 

Bank rate ...' e | 6 

Market rate 4; | 44 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; — below). : 
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Sis | 
Yesterday. ast Week. A. Pn we ‘= 
ee ee ee 
+ 2 | + 2 + 1 + 1§ + 1§ 
+ 4 4 i + 1 + 1 + 3% 
+ 2 + 2 + 2 | + + 2% 
A dt 8 i 
RATES of EXCHANGE. — 
i 4 | AFort- |ThreeWeeks A Month 
aren Last Weck. night Ago. Ago. | Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ., vo) “2h for us “3) for us | *2jforus | *1) for us, *} for us 
Germany Receqp een ' | for us, 2 for us | 3% for us 14 for us— par 
HOMvanG os, if forus 1 for us/}1 for us for us for us 
New York........ | 13 for us_ 23 for us 5 for us | 6% agst us i for us 


* This is the nominal exchange, and makes no allowance for the premi 
gold which is charged by the Bank of France. . a 





THE REPORT AND THE WANT OF CONFIDENCE 
DEBATE. 
Wuen the next generation comés to consider in cold blood 
the Parliamentary history of the present Session, the con- 
duct of the Gladstonian Members during the debate on Mr 
Parnell’s amendment will strike them as one of the most 
remarkable incidents in that tangle of moral and intel- 
lectual confusions which we call the Irish controversy. In 
spite of the fact that the Report of a Commission, which 
even the most heated partisans hesitate to describe as 
partial or incompetent, has shown that the Parnellite agita- 
tion brought Ireland into a condition of anarchy, the Home 
Rule leaders attempted to make out that whatever is 
unsound in the present social condition of that island is 


due to nothing else but the enforcement of the Crimes Act. 
If we entirely dismiss from our minds the conclusions 
arrived at by the three judges, and look only at_ the facts 
collected by them with the most anxious care, and declared 
by them to be proved, the whole Gladstonian contention as 
to Mr Balfour’s administration being the cause of crime 
falls to pieces. Whether to grant Home Rule would or 
would not be wise may be a matter of debate, but the 
circumstances put on record by the Commission leave no 
doubt as to the necessity for dealing severely with 
Irish crime, or as to the good effect produced by 
a vigilant enforcement of the law. Whether Ireland is 
made independent, whether she becomes a State in a newly- 
created Federation, or whether she remains united to Great 
Britain, it is clear that disorder must be dealt with. This 
Mr Gladstone and his followers at least know as well as 
their ener ; aft in the hope of scoring a party advan- 
tage, they pretend to ignore a fact so palpable, and assume 
the wildly illogical position, that to put down lawlessness is 
to cause crime and outrage. 

The Parnellites and Gladstonians have loudly proclaimed 
that the Report entirely exonerates the N ationalist leaders 
from all the charges against them that are worthy of serious 
consideration, and assert that they have been found guilty 
only on certain insignificant charges in regard to which the 
opinions of the judges need have no weight. In reality, 
nothing could well be further from the truth than these 
declarations. Instead of giving the Parnellite party a clean 
bill of health, the Report shows that the feelings of distrust 
and disapproval with which the majority of the English 
electors have during the last ten years regarded the aims 
and methods of the Nationalist movement, are grounded in 
fact andreason. In other words, the Report shows’ that 
the manner in which the Unionist leaders during 
the General Election of 1886 characterised the actions 
and objects of the Parnellite chiefs was perfectly 
justifiable. No doubt it shows also that the special 
charges made by the 7imes on its own responsibility, and 
based not on the public acts of the Nationalists, but on 
private and secret information of its own, were in almost 
all points untrue, but that fact cannot, and does not, in the 
least affect the significance of the former conclusions. If a 
politician is charged with incitement to intimidation at an 
election by a large body of persons, and is afterwards 
accused by one particular set of them with attempting to 
murder his opponent, the fact that the accused is triumph- 
antly acquitted of the graver charge cannot be held to 
obliterate the verdict of guilty on the other accusation. 
That is to say, when a person is reminded that he has been 
found guilty of incitement to intimidation, it is no answer 
for him to retort, “ But I was shown not to have condoned 
murder.” Yet this is the exact position taken up by the 
Parnellites. Mr Parnell has, no doubt, strong grounds 
for attacking the Times for having falsely accused him of 
certain grave crimes on utterly insufficient evidence. His 
grievance on this point, however, gives him and his 
colleagues no sort of right to impugn the verdict of the 
judges when their findings go against them. It sounds 
almost childish to gravely set forth a contention so obvious 
as this, but, owing to the attempts made by the Nationalists 
to evade the findings of the Report, it is absolutely necessary 
for us to do so. 

In order that our readers may see for themselves that the 
opinionsalways expressed in regard to the Nationalist move- 
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ment not only in this journal, but by the Unionist leaders 
those of the charges which were only urged by the Times in 
common with other Unionists, and then those which were 
ay to the Times, and put forth on its sole responsi- 
ility, and notice the findings on each. It will be seen that 
though the latter are mostly condemned as untrue, the 
former are pronounced true and well founded. The 
Unionists have always contended that several of the most 
important Parnellite leaders had for their ultimate object 
the establishment of the absolute independence of Ireland. 
This the judges declare true of Mr Davitt, Mr Dillon, Mr 
W. O’Brien, and five others, who they find “ established 
and joined in the Land League organisation with 
the intention, by its means, to bring about the abso- 
lute independence of Ireland as a separate nation.” 
Though Mr Parnell is thus pronounced not guilty 
on this charge, he is declared to have used the words 
commonly attributed to him in the “last link” speech, 
and the judges find that those words are “ not inconsistent 
with some of his previous utterances.” If, then, he obtained 
the a of a person desiring the independence of 
Ireland, it was because he chose to employ expressions 
naturally bearing that interpretation. Again, the Unionists 
have always declared that the Nationalist leaders entered 
into “a conspiracy, by a system of coercion and intimida- 
tion, to promote an agrarian agitation against the payment 
of — tural rents, for the purpose of impoverishing and 
expelling from the country the Trish landlords, who were 
styled the ‘English Garrison.’” This also the judges 
declare to be proved true. Thirdly, the Unionists have 
always declared that the Nationalist leaders disseminated 
the “ Trish World, and other newspapers, tending to incite 
to sedition and the commission of other crime.” Upon 
this the judges also pronounce a verdict of guilty. 
Fourthly, the Unionists have always contended that the 
Parnellite leaders incited persons to commit the offence of 
intimidation, “and that the consequence of that incite- 
ment was that crime and outrage was committed by the 
rsons incited.” This also the judges declare to be true. 
fthly, the Unionists have always contended that the 
Parnellite leaders ‘“ did not denounce the system of intimi- 
dation which led to crime and outrage, but persisted in it, 
with knowledge of its effect.” This the judges declare to 
have been proved. Sixthly, the Unionists have always 
asserted that the Parnellite leaders invited “the assist- 
ance and co-operation of, and accepted subscriptions 
of money from Patrick Ford, a known advocate of crime 
and the use of dynamite,” and that “they invited and 
obtained the assistance and co-operation of the Physical 
Force party in America, including the Clan-na-Gael, and in 
order to obtain that assistance abstained from repudiating 
or condemning the action of that party.” ‘This, again, the 
judges say has been proved true. It will thus be seen that 
the principal statements made by the Unionist party at the 
time of the last general election, and since that date, are 
amply substantiated by the Report. 
he charges based on the forged letters have, on the 
other hand, been proved: to be without any foundation. 
In addition, the charges that the Parnellite leaders were 
not sincere in their denunciations of the Phoenix Park 
murders ; that when they did denounce crimes in public, 
they led their supporters to believe that such denunciations 
were not sincere; that they directly incited to the com- 
mission of crime other than intimidation ; and that they 
made payments for the purpose of inciting persons to 
commit crime, are found to be untrue, as also is the charge 
that none of them expressed bona fide disapproval of crime. 
The allegations that they subscribed to testimonials for and 
associated with notorious criminals; that they made pay- 
ments to secure the escape of criminals from justice ; that 
they knew that the Clan-na-Gael controlled the League, or 
was collecting money for the Parliamentary fund ;. and that 
Mr Parnell was guilty in respect of the accusations as to 
Sheridan and Boyton, the Invincibles, or Frank Bryne, are 
also declared to be untrue. The net result, then, of the 
Report is to show, that while the Times failed entirely to 
substantiate its sensational personal charges, the opinions 
as to the objects and methods of the Parnellite agitation 
ordinarily eatertained by the Unionist party have received 
the fullest confirmation. : 
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have been amply confirmed by the Report, let us take, first | THE MINERS’ DEMAND FOR AN EIGHT HOURS’ DAY. 


THE demand for a legal day of eight hours, and more 
especially that portion of the demand which is embodied in 
the working coal miners’ proposal, is in itself by no means 
the most important of the schemes now being brought for- 
ward in the interest of workmen, but it has a great impor- 
tance in another way. It is, of all proposals, the one most 


likely to be carried with inadequate discussion. The miners 
are aggregated in certain alot and consequently 
directly affect elections ; they are sufficiently unanimous to 
vote together if not to think together ; and they have a con- 
siderable amount of general public sympathy. The public 
has an idea, which is entirely just, that miners’ labour is | 
especially severe, unhealthy, and disagreeable labour ; and 
an idea much less just, that, being pursued underground, it 
is an isolated labour, that is, one which no general 
example will be drawn. It is, therefore, rather willing to 
try an experiment from which, it is fancied, Parliament 
could recede, and which could not in any case affect the 
general industry of the country. During a close struggle of 
parties, therefore, a Coal Miners’ Eight too Bill might be 
passed, and weare glad that before that effort is made, the 
miners are forcing the subject upon the general attention of 
the country. They have sent up three deputations this 
week, one to the Home Secretary, one to Mr Gladstone, 
and a third to Lord Dunraven and Lord Randolph Churchill, 
who are acting on this subject on some common agreement. 
The allegations made in all these interviews are the same, 
and we will try to examine them all from the miners’ as 
well as the public’s point of view. 

We may state to ea with, just to clear the ground, that 
we have no objection to the precise term of labour fixed in 
the men’s petitions. We think it could be proved that for 
the general labour of the country, and especially for its 
agricultural labour, eight hours’ work, foreign competition 
being considered, is too short a time, but mining labour, 
especially in the deep mines, is so hard, and in many of its 
inevitable circumstance so unhealthy—for example, a miner 
must work and does work without interval for dinner—that 
we are willing to consider a stint of eight hours quite suffi- 
cient. That is, in fact, the general day’s labour now, and 
the only point to be Sek therefore, is why Parliament 
should be called in to turn a custom into a statute. We 
confess we can see no reason, or rather, no adequate reason, 
for there is a reason alleged which we will discuss presently, 
and at least three strong reasons against it. These are :— 

First. That the men are giving up their liberty to an 
extent which twenty years ago would have been incon- 
ceivable, and which even now is hardly compatible with 
their usual sensitiveness about their independence. They 
are declaring that the nation has a right to fix their usual 
terms of labour, according, at all events, to its conception 
of their interests. That is a most dangerous concession 
for them to make. It would entirely justify Parliament 
not only in fixing a nine or ten hours’ day, which the 
miners probably think impoasible, but in fixing a six hours’ 
day, for reasons of philanthropy, which is not impossible 
at all. Half the philanthropists in Parliameat would 
reduce wages if they could thereby increase civilisation, 
less hours would be adopted, and both hours and wages 
may one day be reduced with the object of giving more 
men employment, and so alleviating that difficulty of 
finding work. We cannot think them wise in their 
own interests in giving up their present unassailable 

osition, that they have a right as freemen to work as 
lang as they please, and declaring instead that they 
are in a way the industrial servants of the State. If they 
are, they must obey orders, and they will soon find that the 
logical step from. the State regulating hours is for the State 
to regulate wages, which the State, if it ever does, will do . 
not in their interests, but in the interests of the cons.1:mers 
of coal, who, considered as voters, exceed their own 
numbers by just twenty,to one. So long as they manage 
their own affairs they can think of their own interests 
exclusively, but the moment they call in the State they 
call in an arbifrator who not only will think of the whole 
community, but who will be compelled by the general body 
of electors todo so, This seems to us most inexpedient 
from the miners’ own point of view, and we rather wonder 
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that the danger has not struck them, more especially as | will foster, for no purpose, not even that of securing benefit 
}iso many of them wish the State, that is, the com-| to themselves. They can secure all they want, as they 
munity which burns coal, to expropriate the mines. To/ secure other things, by their own efforts, without going, 
ask the State to regulate hours, and then ask the State to| cap in hand, to the State, and asking to exchange their 


take over the mines, is surely to make the employer in the | position as free men, able to settle hours at their own 
long run the sole and rightful regulator of their hours, 


pleasure, for that of kindly-treated serfs, with their day 
without any necessity for bargaining at all. They cannot | regulated for them by an external law, in passing or modi- 
mean that, and yet that is the road on which they are tread- | fying which they will, at the very outside, have only one- 
ing in the entirely false reliance that they can, by their 


twentieth of a vote. 
votes, compel the State to do precisely as they please. They 
can do nothing of the sort, the immense majority of the 
voters being desirous, not of high wages for miners, but of 
cheap coal. 
| Second. In calling in the State the miners are needlessly 
, breaking their own instrument—the Unions. The Unions 
j! upon which they depend for fair wages can, and in most 
places do, secure an eight hours day, but how are they to 
continue even to exist if a new and bigger force is called 
1} into operation? Those who carry an eight hours law by 
}} State aid will not stop there, but will call on the State, as 















































































































ENGLISH RAILWAYS IN THE PAST HALF-YEAR. 


Tue dividends for the past half-year declared by our 
principal railway companies have disappointed some over- 
sanguine speculators, but, aH the same, they are highly 
satisfactory. That the receipts were rapidly increasing was 
shown from week to week in the course of the half-year by 


the traffic returns. The doubtful point was to what extent 
many of them even now avowedly intend, to regulate in | the increase in the revenue would be counterbalanced by a 
aa 7 a pe pe ve a mgt —— growth in the working expenses, which, it was seen, could 
eC i ns then? These un . . “sar 
depend upon subscriptions, but with the State regulating - aah sie stneien in exmas ennnunen by the vies & the 
hours, wages—or disputes about wages—and insurance | Prices of coal and iron and the general upward movement 
funds, why should the men subscribe ? They will get what | in wages. And now that the reports of all the chief English 
they want without subscriptions, or, rather, they will be | companies have been issued, it is found that the growth of 
made to subscribe to the single substitute for unions, the | expenditure has been wonderfully small. In the latter half 
State, which will not be thinking of them, but of the whole of 1888 th ki € the fif ° 
people. The extension of State interference means, they Aenea hes se Reaaereradng~ agian 
may rely on it, the extinction of all unions, a result for enumerated in the following tables absorbed about 50} per 
which they are certainly not prepared. Yet if they | cent. of the gross revenue, while for the past half-year the 
will think of it, it is an inevitable one, as inevitable | proportion of expenses to revenue was 503 per cent. That 
as the extinction of private war when it is super-| there was so small an increase in the face of the big rise that 
seded by a general régime of law. They may approve hts talantetiheds tution onl . . 
the new system or not, but they should at least as takon grace in the price of coal, me malls, ei, 14, of 
be aware that this is what they are asking for. They | CUTse, due to the fact that the companies were more or less 
think, no doubt, that if hours are fixed by the State they | protected during the half-year by current contracts. As a 
ot eae — — wement oil te et _ they | rule, however, they are now bearing the full brunt of that 
rong, ument wi urned upon | 5; : : : 
themselves. hey pleaded to Lord Dunravenas their Pa ot eae — wie, also, man anyenienee ot ment of 
| reason for an eight hours law, that although they could 1 recent meetings, are being largely increased by the con- 
_secure that term of labour for themselves, they must in | ©¢ssions that have been made to the employés both in the 
doing it risk the misery and dislocation of labour involved | matter of wages and of working hours. No doubt these 
in a series of great strikes. That, they said, ought to be | extra expenses will be in some degree offset by economies in 
prevented in the interest of the community, thus accepting | fue], &e. and alread f th . . 
the very argument by which social reformers will justify d digs sacha aerate tigate 00 aaneeng 
a regulation of their wages, in the interest not only of them- | “°W" expenses by reducing the number of their passenger 
selves alone, but of themselves, and the majority who | trains, which on some competitive routes have been exces- 
burn coal, but do not dig it. If they think they will like | sive. Still, it is inevitable that the cost of working must 
that, as being too powerful to be irritated by the State, | now increase considerably; but shareholders, while they 
they should ask themselves how it happens that soldiers, | j.ould | the: f . 
who are the most powerful single class, get in all countries er nee or this, may congratulate them- 
such low wages? They will not like employment under a | ®!ves upon having been allowed to reap during the past 
single master, whose one interest is cheap coal, at all. half-year so large a proportion of profit from the augmented 
A a It - reign to su or _ a aene. of the | traffic. 
ind can beconfined to miners only. rinciples admitted : : — 
by the State propagate miaantinds and ae universal, Turning to the detailed figures, - will be seen that the 
and within five years of the new law every industry which | 8TO8S Tevenue of the fifteen compahies in the latter half of 
thought itself overworked, that is, every industry except 1889 amounts to £30,610,000, that being an increase of 
the sailor's, who must do work when required, and as long as | £2,040,000, or just a little over 6% per cent., as compared 
required, or drown, would be asking for an eight hours | with the corresponding period of 1888. Of this revenue 
law, that is, for a privilege which cannot be granted unless £16,550,000 heoshed by * tah : 
the whole of the rest of the world concedes it too. There ee eee y working expenses, the growth 
are trades in which it could be given no doubt ; but they of expenditure as compared with the December half of 1888 
are not the great trades in which the whole world are our | being £1,185,000, or very nearly 7} per cent. There was 
|| rivals. To insist on eight hours’ work ina mine asa full day’s | left, therefore, a net revenue of £16,060,000, which com- 
labour does not economically matter much, because digging pares with £15,205,000 in the lh half f 1888. Net 
coal isso hard that more hours do not necessarily mean earnings thus show an increase of £855,000 “ whet 5k 7 
more output ; but to insist on eight hours in a factory which | cent., and deducting from this the charges u ee v. 
makes grey shirtings is to give the Belgian workman, or | &c., there is left a sum of about £700 060 ? aa : 
the German, if he works ten hours, a 20 per cent, bonus, | additional dividend upon th £21 4.000 000 of vai * 
which he may take in a reduction in the price of his| stocks, which, bein a . bo on exten di ‘de di f a 
article, and a consequent mastery of the market. The | cent. raises the fh = divide a dee ah oo ey i - 
men may say that the British workman is the better man, | cent, For the year the erage 7 distrib ti aa 1 P32 
and probably go he is, but the two machines are equal, and | per cent., which co see th th a ee Paes 
it is the machine which does most of the work. A general | years thus :— “ Ni cael tai 
eight hours law is, in fact, impracticable, as even the , 


German Emperor perceives, unless the whole world agrees | pirss naityear .. 44 .. ¢ i én 
to it, and of that there is at present no chance whatever. a ee ee ee sh . 4 a 4, “ 
Yet it is this impracticable project which the Miners’ Bill or i wee aes (ie | thy 
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Looking to the individual dividends, it will be that 
the Sheffield, Brighton, and N itl isiaen: comamenine ‘ie 
done especially well, while most of the other lines have 
een | their dividends from 4 to 3 per cent. 


The following are the main figures of the past half-year’s 
revenue account :— 


I.--Gross Revenve Account. 


Grose Working Net Divi- 
Revenue.* | Expenses. | Revenue. | dend. 


ozies | 3ise33 | aoisass | F 
| 4'531264 | 2194'751 | 2'336'513 | 8 
2,275,545 | 2157576 | 68 
eisa19 | 1.737703 | 8 


oe — -—— 


London and North-Western ........ 
Great Western 




















171 9965, 43 
1'251,117 988, bs 
1,134,612 | 1,035:224 | 4 
£98 154 670,361 H 
547.979 779,314 10° 
559,775 659,336 | 
aie | i (os 

Metropolitan ..........0-s ccc, al 144,249 

SPY MIND os: oxsrcscononces snoseoesosce "298 ise 478 ea 





Total sre aes hal 32,610,280 | 16,550,066 | 16,060,214 | 64 
* Excluding balances brought forward. 44% Pref : 
(0) 9$ per cent. on consolidated railway stock, oan ee tetas lands 
stock, equal to 4 per cent. on snibvtdek ctach, 
The totals above are compared in the subjoined table 
with the figures for the corresponding period of 1888 :— 


II.—Comparativae Revenuw Account. 
i oa ne a |. 
s Dividend 
Gross | Working Net (per Cent. 
Revenue. | Expenses. | Revenue. nee 

















£ tt a 
iii ee shen 206,846'+ 96,428 + ) 
III scisrrcercias-entnenssorncssimmneniy 1+ 303,106'+ 206,337,4+ 96,769 + 3 
a idl ote cset cctacedeasaerd 354,149|+ 202,609|+ 151,540 + j 
North-Eastern ............ sinianied vee 296,989/+ 155,247;4+ 140,742, + 1 
Lancashire and Yorkshire . 83,177| + 54,059 + 29,118 + 
Great Northern .................. vei 132,931 + 210+ 44,721) + 
Great Eastern ...0.......ccccsssses vsssesee oof 1178344 67,1911 + 50,343 + 
London and South-Western............../+ 95,308) + 44,1824 51.126) + 
South-Eastern ............ccsecsscsesecne owl 70,050/+ 46,856 + 23,794, + 
London Brighton, & ................ val 104,465 + 37814+ 66651 + 1 
Manchester Sheffield, &... . .... | 90,889) + 29,1454 61,744) + 2 
London Chatham and Dover .... welt  62,432'+ 28,511'+ 33,921 same 
North Staffordshire ............0cc00cceese + 16878+ 9353+ 7,525 + 4 
Motropolitan.....rccccccsscsrcsssessorsssveesvee (> 7,025+ 9,722— 2097) same 
|) ne Se 918+ 3,038, same 


| 
' 
| 
| 
| 





Total ..........0..0.-cccsrsrccorsseece onceel 2,040,027! + 1,185,164'+ 855,363) + 99 


As to the sources whence the increased revenue was 
derived, it will be seen from the following statement that 
all branches of trattic contributed their quota. ‘I'he greatest 
expansion, however, was in the merchandise and mineral 
traffic, which renders the very moderate increase of working 
expenses all the more striking, for, while an augmentation 
of passenger traffic may mean only better filled carriages, 
an augmentation of goods traffic involves more work and 
more wear. In the merchandise traflic the increase is 
£710,800, or 8% per cent., while minerals gave an increase 
of £457,400, or 74 per cent., and the augmentation under 
these heads is satisfactory, not only from the railway share- 
holders’ point of view, but as evidence of the marked 
expansion that has taken place in the trade of the country. 
The passenger traffic produced an increase of £779,900, or 


‘fully 52 per cent., a gain which, while it is spread over all 


the companies, is relatively greatest on the southern lines, 
which benefited by the rush to the Paris Exhibition. 


IlI.—Trarric Account. 
(00’s omitted. ) 


1889. | 1888. | 1889. , 1888. | 1889. , 1888. 


te tale te Fe 

London & North-Western....... | 490, 7'1,890,711,239,8 1,156,3126,5 1 
oe, | Bios Taras 1186(6,10704 1,062;3 1,006,9| 71.0 
1,374, 1,521.0 1,600,7 1,428,711,300,8 1,191,7, 626 
1126.5) 14d 1129.9 1,014,91.255 8 1156 
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In order, however, to earn theirlarger revenue, a very 
considerably increased train mileage had to be run, the 
length of lines operated being 129 miles more than in the 
corresponding half of 1888, and the train-mileage greater 
by 5} per cent. The increase is not very unevenly distri- 
buted over all the lines, but is greatest on the Great Western 
and Lancashire and Yorkshire. The detailed figures are :— 
A TV.—MILEaGr Account. 

Total ae: " a 











am Run|{Ine. or Dec. 
y Compared 
Trains. with 
t 1888. 
Miles. Miles. 
21 + 1,140,000 London and North-Western ... 


17,211,000] + 1,023,000/Great WNONI .- ccvessicckccectned 
18,888, + 634,000/Midland ...0...............cccccseeees 











13,217,000] + 615,000 North-Eastern ..... .............. 
8,225, + 691,000| Lancashire and Yorkshire...... 
*9,840,000} + 324,000 Great Northern.................065 
9,033, + 423,000 Great Eastern ..............000 1,1 
6,451, + 302,000! London and South-Western .. ° 
3,770, + 158,000\South-Eastern ............0..00 6 
4,620, +  220,000/London and Brighton... . .. ... il. 
"6,019, + 341,000 Manchester and Sheffield ...... | 476 1694 
2,313, + 106,000 London Chatham and Dover...| 191 Nil. 
#1212. +  42,000|North Staffordshire .............. 118 
1,266, + 63,000! Metropolitan ...............:.c06 | Nil. 
1,216, +  18,000)North London .................... 17 Nil. 
_ 124,579, + 6,100,000 WB occ ovascces 12,895 1+ 1094 11,017% 








t Including mileage run for the other « companies. * Including “ ballasting.” 


Keeping in view this considerable addition to train- 
mileage, the increase in the cost of maintenance must be 
reyarded as very moderate. It amounts to £182,400, or 7} 
per cent., and this bears out the conclusion that the 
companies last half-year experienced to only a limited 
extent the adverse effect of the enhanced prices of 
material. Repairs and renewals cost £119,600, or 4} per 
cent., more than in the corresponding period of 1888, that 
also being, in the circumstances, a very moderate increase. 
The rise in the price of coal, however, told heavily against 
the companies the increase in the expenditure on engine 
fuel amounting to £291,100, or nearly 33} per cent. ‘The 
increase under this head varies greatly with different com- 
panies, ranging up from 20 per cent. to 43 and 44 per cent. 
in the case of the Great Western and Midland respectively, 
the main reason of the difference being that the old con- 
tracts did not all expire at the same date, and some.com- 
panies had to pay higher rates under new agreements for 
a longer time than others. In the current half year, how- 
ever, all will be working under the new and higher-priced 
contracts. ‘I'axation is an item that must grow as the 
railway system expands, and last half year it was about 3 
per cent. greater than in the latter half of 1888. In com- 
pensation, also, there is an increase, for although the 
majority of the companies paid less under that head than 
they did a year ago, there was a big increase in the amounts 
paid by the North-Eastern and the Lancashire and York- 
shire. 

The following is a comparison of the chief items of 
working expenditure :— 


V.—Irems of WorkiINnG EXPENDITURE. 















(00’s omitted.) 

Maintenance, Renewals of| Engine Tazation oe = 
as, fe, 8 18881668 1888 
m4 
12,7 
16,5| 14,2 
’ 18,9) 68 
Great Northern 60 6,9 
Great Eastern ......... 7,0 
London & 8.-Western 54) 54 
South-Eastern ......... 33, 33 
London Brighton, &&. 24, 49 
Man. Sheffield, &c.... 53) 16,5 
Lon. Chat. & Dove’ 3 13 
North Staffordshire.. 10 
Metropolitan ......... i ¢ 
North London......... i 5 
———|——_ |__| a Eades 
DI ainsccioind 2,696,2 2,513,8 2,947,5 2,827,9 121 126,6} 119,2 


Inc. ‘2317 Inc. £7,4 


a 


~* Including work for other companies ia locomotive department ten 


Passing next to the capital account, the essential figures 
are: 


accnasl +" 
sax aaa | hon. £1196 {ine £291,1 
























































VI.—CapiTau Account. 
(000’s omitted.) 


| Proportion of 


to Dec. SL stor 


1889. ’ Priori ty 


Further 
Estimated Outlay. 



































































a) This amount includes deferred expenditure to the amount of £484,000. 
b) These amounts, the company states, are not really estimates of further expen- 


diture, but the amounts of capital which Parliament has authorised the share- 
holders to expend. 


As compared with December 31, 1888, the capital expen- 
diture shows an increase of £9,352,000. Of this, however, 
£2,253,031 is accounted for by the inclusion in the expendi- 
ture account of the Great Western Railway of the capital 
of the amalgamated Cornwall Railway and the Llanelly 
Railway and Dock. Exclusive of that, the growth for the 
year is very moderate, and so also is the projected future 
capital expenditure. Seeing, however, a trade and 
traffic are growing, it may be doubted whether the com- 


panies will be able to keep their new capital expenditure 
within the limits proposed. 


THE ALLSOPP INCIDENT AND THE POSITION OF 
BREWERY UNDERTAKINGS. 


Ir is not at all unnatural that the continued falling-off in 
the dividends declared upon the ordinary capital of Messrs 
Samuel Allsopp and Sons, Limited, should have given rise 
to a great deal of disappointment among the shareholders. 
According to the statements set forth in the prospectus, 
investors were led to believe that they might reasonably 
count upon a dividend of eight per cent. upon their money ; 
but that rate was only paid at the first interim declaration, 
and it has gradually shrunk to three and a-half per cent. 
Ir consequence, the ordinary stock, which speculation once 
hoisted to about 180, has lately been dealt in at about 70. 
This is, no doubt,a very unsatisfactory state of things, and it 
is one which the proprietors of the company are fully entitled 
to inquire into. But until such an inquiry has been made, it is 
absurd to talk about restitution, as a section of the press has 
done. If,forinstance, the shareholders were wilfully misled by 
the statements of the prospectus, as the Standard seems 
to suggest, there would be very good grounds not only for 
demanding restitution, but also for obtaining exemplary 
damages, for it is to be remembered that the late Lord 
Hindlip and his partners sold their business direct, and 
not through a promoting medium. Deliberate misrepre- 
sentation coming from such a body of capitalists would, 
indeed, merit very heavy penalties. The mere fact, how- 
ever, that the business has turned out less profitably than 
was expected, can hardly be taken as a sufficient reason for 
the claim made by the Standard. If such a proposition 
were to be supported, then the converse of the proposition 
would have to be allowed, and where, as in the case of 
Guinness and Co., the profits exceeded the estimates of 
the prospectus, a proportion of those profits would have to 
handed over to the vendors. Of course, such a stipula- 
tion would be wholly impracticable, and it is to be re- 
gretted that a responsible journal has been found to 
advocate it. As we have said, the circumstances which 
have led to the shrinkage of the dividend are fit matter 
for investigation, and at the meeting of shareholders 
eeeerey, Lord Hindlip took a good deal of the sting out 
jj of the discussion by inviting the appointment of a com- 
mittee of substantial holders to inquire into all the facts 
connected with the inception and subsequent history of the 
company. ‘That committee is to be appointed a fortnight 
hence, and until it has fulfilled its mission the share- 
holders would do well to suspend their judgment. 
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: -Y quent Half- 
Cngtat. | Stock. Half i one 
rh act dara Lat 7, £ £ 
London and North-Western|100,330,000 62 38 380,000 | 2,052,200 
Great Western................0--| 77,921,000, 74 26 400,000 | 1,935,700 
RII cerecomssnye Sdoinencpaiagn 85,299,000! 65 35 | 1,000,000! 1,680,000 
North-Eastern.................... 59,564,000, 60 40 482,000 | 507,000 
Lancashire and Yorkshire ...| 46,155,000, 64 % 395,000 | 1,150,000 
Great Northern ..................) 36,969,000, 64 36 350,000 (a) 907,500 
Great Eastern .....................| 44,907,000 72 | 28 450,000 | 250,700 
London ond | South-Western) Perens eB a oe le : on '500 
uth- Reccssvccesse veegumiee " j ’ i ’ 
London and Brighton............ | 28,004,000, 69 | 2 43,500 |” 52,300 
Manchester and Sheffield......! 27,589,000, 80 20 267,000 | 1,293,000 
London Chatham and Dover| 27,486,000 59 41 (not stated not stated 
‘|| North Staffordshire ............ | 7,981,000 60 | 40 10,500 | 2,500 
Metropolitan ......0.0.0.00-+... 11,273,000 53 47 14,400} 11,100 
North London ........-.s-.00000.. 4,018,000, 50 50 12,400 | 4,100 
OE ional 609,521,000 65 | 36 | 3,296,800 11,436,600 
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The main reasons for the decline in the profits, according | 
to the Chairman’s statement, have been three. In the first 
place, the company started without any “ tied ” houses, and } 
the acquisition of a large number of these houses by rival 
brewers resulted in a loss of custom to Messrs Allsopp. 
Secondly, there was an unfortunate purchase of inferior 
foreign barley, involving a heavy loss; and thirdly, the 
rearrangement of the Beer Duty represents a diminution 
of one-half per cent. on the ordinary capital. The first 
of these causes is being remedied by the acquisition 
of “tied” houses, though it is questionable whether the 
remedy will prove effective, seeing that the premises have 
been bought at a period of great inflation. The second 
cause is one showing inefficient management; and the third 
cause was beyond the control of the board. But apart from 
these reasons, there is little room for doubt, as we showed 
at the time of the introduction of the company, that the 
business was practically a declining business, though there 
is no reason to suppose that the statement as to the profits 
earned by it was inaccurate. The volume of the trade 
had shown a shrinkage, and with the growth of competition 
the natural sequence was a shrinkage of profits also. It 
was unfortunate, too, that, unlike most other conversions 
of the kind, members of the trade came off very poorly in 
the way of allotments, while mere premium-hunters were 
unduly favoured. ‘The unwisdom of this policy has always 
been self-evident, and it has been accentuated by the fall- 
ing off in the demand for Allsopp’s beer to which we have 
referred ; but the most that can be said on this point is, 


that the board committed an error of judgment in not 
making the allotments themselves. 


The experience of Messrs Samuel Allsopp and Co. brings 


into prominence some other questions connected with the 
joint-stock brewing interest to which we have referred 
upon more than one occasion since the conversion craz2 set 
in. 
brewery companies with large amounts of capital has 
greatly increased competition in the trade, and it is in the 


nature of things inevitable that this tendency should con- 
tinue. 


It is obvious, for instance, that the practice of starting 


Almost every brewery prospectus that has been 
issued in the past two or three years has expressed the 
more or less confident belief that the effect of introducing 


additional capital into the business offered for sale would 
be to augment its capacity for earning profits. 
have, therefore, hastened to supply the capital asked for, 


Investors 


in the belief that even if the more sanguine expectations of 
larger profits were not realised, there would, at all events, 
be no falling off from the average earnings mentioned in the 
prospectus. But the very publication of these statements has 
tended to make the competition for business more keen than 
it had been previously. It is to be borne in mind, too, 
that before brewery proprietors generally hit upon the 
device of transferring their businesses to the investing 
public, there was no lack of supplies of the commodities 
which they produce, and though the improvement in the 
trade of the country has since had the natural effect of 
increasing consumption, there has been no such increase as 
would at all warrant the anticipations contained in many 
of the prospectuses. The increased competition for busi- 
ness has, of course, greatly added to the demand for “ tied ” 
houses, in which such a very large proportion of the 
capitals of most of the companies is locked up, and there 
has been in consequence a considerable enhancement in the 
market value of these “tied” houses, so that companies 
like Messrs Allsopp’s, which have been purchasing licensing 
premises, or lending money upon them, which is practically 
the same thing, have been handicapped by the increased 
values resulting from the greater competition for this class 
of property. 
_ At present, no doubt, these “tied” houses form an 
important element in the earnings of the brewery com- 
panies interested in them ; but sooner or later the licensing 
a will have to be dealt with, and then a very 
ifferent set of conditions may be brought about. The very 
existence of such premises works to the disadvantage of the 
consuming public. This item of “ goodwill” in them has 
een capitalised at a very extravagant figure by most of 
the brewery companies, and as the business they carry on is 
largely a public-house trade, it follows that consumers 
generally are charged higher prices for their beer than they 
would have to pay if the companies producing it were not |} 
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weighted with such a heavy 
will.” These are unquestionably points which the licensing 
authorities of the future will take into their consideration, 
and, in all probability, will deal with in a manner which 
will tell adversely upon brewery earnings. And there is the 
other question of compensation. Asthelaw at presentstands, 
the owner of a public-house has no legal claim for compensa- 
tion in the event of a renewal of his licence being refused. 
There is, however, a general feeling that a certain amount 
of compensation should be allowed ; but even those who 
advocate that principle for the most part urge that the 
compensation should be given to the dispossessed holder of 
the licence, and not to the actual owners behind him, who 
are, In nine cases out of ten, brewers, distillers, or wine 
merchants, or a combination of the three. Quite apart 
from the ee questions as tothe disposal and subsequent 
history of Messrs Allsopp’s business, therefore, it is clear 
that there are other matters connected with the brewery 
industry, as at present carried on, which investors would be 
unwise to leave out of account. 





AUSTRALASIAN INDEBTEDNESS AND THE 
PROSPECTS OF FEDERATION. 


Tug Federation Conference in Melbourne is over, and has 
passed on the labour of arranging a scheme for combining 
the Australian colonies into one powerful and united whole 
toa National Convention, which it is suggested shall meet 
twelve months hence. It is better that such a com- 
bination should not be cemented together too huriedly, and 
twelve months’ consideration by the Australasian people, 
twelve months for debate by Australasian legislators, will, 
at any rate, enable the colonies to know their own minds 
better, and enable the national sentiment, which is so 
essential, to develop. New South Welshmen and Vic- 
torians and Queenslanders and Tasmanians and the South 
Australians must come to regard provincial jealousies as of 
minor importance to Australasian progress, and_ their 
national motto, “ Advance Australia!” as something more 
than a legend, but rather as a definite end, which all can 
unite in striving for. Whilepeople at home will endorse Lord 
Knutsford’s dictum that the questions to be decided “are 
essentially for the statesmen who are to take part in that 
Conference to overcome,” there can be no two opinions 
upon the point that, financially, the mother country is very 
materially interested in their decision. Australasia is the 
great and prosperous country it already is, and is likely to 
be, largely through the instrumentality of the £300,000,000 
to £400,000,000 of British capital embarked therein. Her 
railways, her harbours, her telegraphs, many even of her 
roads, and her great public buildings, of which colonists are 
so proud, have been constructed with British money, and we 
are thus partners, if sleeping partners, in Australasian 
welfare. When, therefore, one speaker at the Conference 
endeavours to show that the Customs revenues would 
be “inadequate to pay the interest on the total public 
debts of all the colonies,” we are justified in discussing 
what steps should be taken to secure the public creditor at 
atime when such great political and fiscal changes are 
in contemplation. : 

The debts and interest charges of the Australasian 
colonies at the present time may be approximately stated 
as under :— 


Government 
Debt. Interest. 
£ % £ 

New South Wales .................. 46,800,000 at = 1,813,500 
New Zealand ..............s000es000 37,000,000 at4 = 1,526,000 
IED 5 5 ccna hes sseoinee dines 25,850,000 at4 = ,034,000 
South Australia...............-..... 20,450, at 4 = 818,000 
NIN soe ce caer s decckucrsesex pace 5,300, at 4 2 212,000 
Weneiete As. CA a 37,350,000 at47, = 1,517,500 

Western Australia ............... 1,350, at 4 = ; 
174,100,000 at4 = 6,975,000 


The interest is exclusive of such sinking funds as now 
exist, and in the case of New Zealand the net debt is alone 
included. Side by side with these figures—which, it should 
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incubus in the shape of “ good-1 be remarked, include the loans issued last year—we set 


235 | 


the Customs revenues from the latest returns at our com- 
mand :— 





Debt Customs Excess of 
Interest. Revenues. Customs, 
£ £ £ 

New South Wales 1,813,500 ... | ('89) 1,905,882 92,382 
New Zealand ...... 1,526, ... (88-9) 1,514,388 11,612 
Queensland ......... 1,034, (88-9) 1,467,315 433,315 
South Australia... 818,000 ... (88-9) 533,982 284,018 
Tasmania ............ 212,000 ...  (’88) 405,807 193,807 
Wisin sak ceosaiene 1,517,500 ... ('88-9) 2,879,829 1,362,329 
Western Australia 54,000 (88) 179,944 125,944 
6,975,000 8,887,147... 1912,147 


It is evident from these figures that the combined 
Customs revenues of Australasia are much in excess of the 
amount required for the service of the debt, and in only 
two instances do the Customs fall short of the required 
amount, those colonies being New Zealand and South 
Australia. In the instance of Victoria, where there is a 
high tariff, combined with recent extensive speculation, 
the Customs are far in excess of the total interest on the 
debt, and Sir James Lee Steere’s contention that there 
would be a deficiency in this respect were the colonies to 
unite can only be accounted for upon the supposition that 
inter-colonial free trade would greatly lessen the Customs 
dues. At the present time, it may roughly be said that 
about 40 per cent. of the imports of the Australasian 
colonies is “ inter-colonial ;” and if the establishment of 
free trade between all those colonies were to reduce the 
Customs in a similar proportion, we should have the total of 
£8,887,000 shown above reduced to £5,532,000, which 
would be inadequate to cover the interest on the combined 
debt. But it is well known that it is not this inter-colonial 
trade which is prolific in the form of Customs revenues, it 
is the British manufacturers’ merchandise, as well as 
imported wines, spirits, tobaccos, and so forth, which pay 
the bulk of the duties levied, and it is probable that 
although the inter-colonial trade is 40 per cent. the Customs 
levied thereon is a good deal short of 20 per cent. of the 
total. But even if it were more, we think it is a narrow 
view to take of so great a question to argue that this would 
be a sacrifice of revenue. ‘he people would be evidently 
taxed so much more lightly in this particular that they 
would be the better able to bear other forms of taxation, 
and, reverting to precedent, it may be observed that when 
the Canadian Dominion was established, the excise, as well 
as the Customs and stamp duties, were placed in the hands 
of the Dominion Executive. We certainly consider that 


the excise duties should, under a Federal Australian | 


Government, become ’'a much more important item of 
revenue than they are at present. 

But we must not lose sight of the fact that the debts of 
the Australian colonies are not entirely charges upon the 
taxation of the people. In the year 1888 the railway 
receipts included in the Government revenues reached alto- 
gether a total of £8,162,722, while the working expenses were 
but £5,113,345. Thus there were net revenues which, com- 
bined, amounted to £3,049,377, which, apart from any other 
reproductive works, may well be written off the £6,975,000 
debt interest shown in the foregoing tables. ‘This would 
leave a balance of about £3,900,000 required to be made 
good out of taxation, and whether the establishment of 
inter-colonial free trade reduced the Customs 10 per cent. 


or 50 per cent., there would still be a surplus after covering — 


the debt interest. In the one instance of South Australia, 
the Customs appear somewhat exceptionally deficient, but 


it should be observed in this case that the year 1888-9 was | 
one in which the harvest failed, and that in the previons | 
year, when there was a good harvest, the railways earned | 


close upon half-a-million of net revenue, or upwards of 


er cent. upon their capital cost. There can be little doubt, 
oliGter: that South Australia and Queensland would have | 


more to gain by federation than either Victoria or New | 
South Wales, and the two leading colonies must be pre- | 
pared to give their smaller and less wealthy brethren the _ 
hand to some extent in a transaction such as the recent | 


Conference foreshadows. All must be prepared to make 
certain concessions. 
Dominion it was Upper and Lower Canada _ which 
sweetened the transfer of power from New Brunswick. 


Nova Scotia and British Columbia, and the last-name 





In the case of the Canadian | 
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colony was not won for the Dominion until a promise was 
given that the Canadian Pacific Railway should be con- 
structed. Australia has to give no such costly promise as 
this, and if she is in earnest in the matter, we think all 
difficulties in the way of federation should be found soon to 
disappear. awe 8 a federation would soon be supple- 
mented by a consolidation of the various colonial debts, and 
the debenture holders should gain in security by such a 
conversion. Who, let us ask, is to be the ‘“‘ Mr Goschen ” 
of United Australasia? There is opportunity for the right 
man in the right place just now. 


A RECORD OF BRITISH INVESTMENTS IN 
FOREIGN MINES. 
So far this year has witnessed a considerable drop in the 
shares of South African gold mines, and even in the present 
week the fall has made further progress. Many, too, of the 
quotations current in mining circles are little more than 
nominal; and a bona fide seller cannot part with any 
number of shares upon the terms named. Six per cent. has 
naturally affected prices, and so, too, has the reported fall- 
ing off in the volume of the Transvaal gold yield. But we 
attach small value to monthly statements, especially when 
affected by special circumstances, and this fall in prices 
should be based upon more material facts than the past 
month's statistics have disclosed. 
British investors, as an average, sink fully £5,000,000 a 
year in foreign and colonial mines. In some years, when 
the fever is strong upon the mining markets, the subscrip- 
tions to such enterprise exceed £5,000,000. In 1888, when 
the demand for South African gold mines was for the 
time being insatiable, the subscriptions very largely 
exceeded that figure, though there is always much difficulty 
in ascertaining even approximately how much money is 
sunk in this way. In the Investor’s MANUAL it was shown 
that last year some 70 mining companies applied for over 
£4,000,000 net, while in the previous year some 80 com- 
panies absorbed over £5,500,000. But these figures 
excluded vendors’ shares, which amounted to two or three 
millions more, and it may be held that such vendors’ shares 
are rightly excluded, the public not being invited 
to take them. Yet, as a matter of fact, the public do 
take them largely. The vendor, let us say, takes £25,000 
in cash, and £25,000 in shares for his property. He forth- 
with—we are writing of a case which actually did occur, 
and is atype of many—sets to work to sell the shares he 
has received, and is found in the course of a few months to 
have disposed of the bulk of his holding, oftentimes at a 
heavy discount. Thus, although nominally his shares are 
reserved from subscription, they are in reality not so ; and 
we are not far wrong in affirming that unless such vendors’ 
shares are specially reserved and unstransferable for a 
specified time, they are generally sold to the public as 
soon after the company is brought out as possible. In how 
many mining companies at the present time are the sales 
of vendors’ shares restricted? Few indeed. Thus if, apart 
from vendors’ shares, the subscriptions to such mining 
concerns have in the past two years averaged £5,000,000 a 
year, we may be certain that, including vendors’ shares 
sold, the total is in reality a good deal larger. It is not a 
question of how much of such money is actually put into 
the mines themselves, or how much into the pockets of 
promoters. ‘I'hat is an entirely different question ; and it 
appears probable that quite one-half of the money paid up 
by the general investor goes to promoters and under- 
writers—not to vendors, or into the mine. We are dealing 
with the question from the public point of view, and we are 
quite safe in stating that £5,000,000a year is within the 
mark, At one time we have a rush for American silver 
mines. Then Indian gold nfines, then Australian gold 
mines, then South African gold and diamond mines, and it 
1s not impossible that we may soon have a boom in Austra- 
lian silver mines, There is no telling where and when the 
fit may seize upon the market, but of this we may be sure, 
that from whatever direction it may come, there will be an 
extensive effort made to attract the public by market 
operations, and by wholesale misrepresentation. 
tation” is a word which, in respect to the | 


foundation of public companies, bears a very strong inter- 


pretation ; but when we come to consider the promises, or 
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what stands for promises, of vast returns in prospect, which 
figure in every mining prospectus,tand when we can see 
for ourselves that not one mine in twenty ever pays a 
dividend, we hold that the word “misrepresentation "1s 
amply justified. We have said that not one mine in twenty 
pays a dividend, and certainly not one gold or silver mine 
in fifty ever earns good and continuous dividends. 
Most of the dividends that are paid are the result of sales 
of a portion of the property to subsidiary companies ; and 
as an investment, we look upon the shares in mining com- 
panies as consisting of an overpowering number of blanks 
to every prize. While there are, here and there, some 
astonishing companies—companies which pay enormously 
—it is the rule that the British public do not draw the 
prizes, but that they are introduced to such undertakings 
at prices which alter the condition of the investment very 
materially. For instance, it is said that a large number of 
Mount Morgan Gold Miningshareshave recently been taken 
in this country, and Mount Morgan is admitted on all hands 
to be a great prize. We believe that a comparatively small 
amount of capital was put into this mine ; yet last year 
it was enabled to distribute £1,100,000 in dividends. The 
share capital has, however, been watered, until at the present 
time there are 1,000,000 shares of £1 each. Now, if the 
British public are introduced to these shares at the price 
of £8 or £10 per share, the prize is not so much to them 
as to the original Queensland owners. So it is with most 
of the few really profitable gold and silver mines of the 
present day, and of the companies which are originally 
introduced to the British public, not sold to it as a going 
concern, not more than one in fifty ever makes good 
the capital embarked. This assertion would not be so 
sweeping were there a larger proportion of mining com- 
panies, the operations of which were devoted to winning 
the baser metals. Foreign tin and copper, lead and iron, 
have not the attractions that gold and silver possess ; yet 
there is a larger proportion of prizes to blanks amongst 
them. But amongst the five or six hundred gold and 
silver mining companies the prospectuses of which have 
been advertised here during the past ten years, we cannot 
name ten which afford even a prospect of repaying their 
capital to the shareholders. 

“Why, then,” it may be asked, “if mining ventures are, 
as a whole, so eminently unprofitable, are they so constantly 
being brought out successfully here, as well as upon various 
provincial stock exchanjes?” The answer to thig is not 
far to seek. No undertakings lend themselves so readily 
to the plausible misstatement of facts, and no undertakings 
are found to pay so enormously in proportion to their 
capital in the shape of preliminary expenses and promotion 
money. One silver mine recently brought out with a 
flourish, and which we now see quoted at a nominal 
premium, was offered to the underwriters at 50 per cent. 
discount, and we have no doubt was underwritten on those 
terms, with an ample margin to spare. Now, people who 
are prepared to pay 50 per cent. to get their capital 
floated, can, in certain quarters, obtain the most 
noisy, if not the most respectable, support. ‘This 
of itself constitutes one of the main reasons why our 
investments in foreign and colonial mines—mainly gold 
and silver mines—are so essentially disastrous. 'The mines 
themselves, even if good, are stinted of capital to pay 
vendors, promoters, underwriters, and a host of hangers-on, 
and there is no doubt that, as a class, the promoter of 
mining companies is the lowest of his type. Surely some- 
thing should be devised for the relief of the unwary from 
this scourge. Dupes will, without doubt, always exist, 
men and women who are led away by a quack mining 
prospectus as they are by the promises of the quac 
medicine vendor ; but we think that it would be possible, 
by more stringent legislative provision, to check this evil, 
an evil which has existed for very many years—one which 

grown of late years in alarming proportion. It appears 
well nigh hopeless to get shareholders to combine for the 
— of prosecuting fraudulent promoters and vendors, 
or directors and mining engineers, who make gross mis- 
statements cf facts. If it were the province of the Public 
Prosecutor to take up such matters, his hands would, 
indeed, be full; but we think that the atmosphere of 
finance would become vastly cleared, and the public be 
saved from the loss of large sums of money—amillions, in 
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fact—which annually are squandered uport bogus mining 
companies. While so many mining companies can be 
brought out with nominee vendors, misleading assays, and 
meen of material facts, and while misguided share- 
holders are frightened to throw good money after bad, the 


present rate of losses upon foreign and colonial mines seems 
only too likely to continue. 


2 





THE COMPANIES’ WINDING-UP BILL. 


WE print below thetext of the most important clauses of the 
Bill which the Government have introduced to amend the 
law relating to the winding-up of public companies. In the 
memorandum by which the Bill is prefaced, it is explained 
that the object of the Bill is (1) to extend the policy of 
the Companies Act, 1867, by giving jurisdiction in the 
winding-up of companies to county courts, and other local 
courts ; and (2) to assimilate, as far as circumstances will 
admit, the law and procedure in the winding-up of insol- 
vent companies to the law and procedure in the bank- 
ruptcy of individual debtors, particularly by applying the 
principle embodied in the Bankruptey Act, 1883, of 
separating, so far as practicable, administrative from 
judicial functions, and of subjecting to public examination 
persons who are responsible for the loss caused to the 
creditors by the insolvency. 

The Courts upon which jurisdiction is to be conferred are 
the Chancery Courts of the counties palatine of Lancashire 
and Durham, the County Courts and the Stannaries Court, 
but, as a rule, that jurisdiction is only to be exercised in 
cases where the nominal capital of the company against 
which a petition is presented does not exceed four thousand 
pounds. When the nominal capital is above that amount, 
the petition is to be transferred to the High Court, unless 
the judge, for local or other reasons, orders otherwise. ‘The 
clauses dealing with procedure are given in full under- 
neath, and with regard to them we need only at present 
remind our readers of what we wrote last week. ‘There is 
no doubt that if we can secure a really thorough investi- 
gation into the affairs of every company that goes into 
liquidation—an investigation that will reach back to the 
time of promotion and formation, much will have 
been done to guard the public against the wiles and 
machinations of unscrupulous promoters, so-called finan- 
cial agents, and the host of harpies who now batten 
upon over-credulous investors. ‘The fear that their sins 
will find them out and be visited with the punishment they 
deserve will act upon them asa wholesome deterrent. And 
if, seeing how the perverted ingenuity of solicitors and 
accountants has devised means by which shady bankrupts 
are enabled to wriggle out of the toils of the Bankruptcy 
Act of 1883, we may doubt whether the provisions of this 
Bill would prove as drastic in practice as they appear on 
paper ; yet they are, at all events, a decided step in the 
right direction. But something more is needed. It is well 
that fraud should be punished, but better that frauds 
should be prevented. And what we further need is legis- 
lation dealing with the initial stages of a company’s 
existence, in order that responsibilty may be so definitely 
determined at the beginning that it may be with reasonable 
certainty brought home to the right parties at the end. 





The following are the clauses :— mit 

4.—(1) On an order being made by the court for winding up an 
insolvent company the prescribed officer of the court shall, by 
virtue of his office, become the liquidator of the company, and 
shall continne to be the liquidator thereof unless and until some 
other person is appointed. ; ; 

(2) When a person other than the prescribed officer of the court 
is appointed liquidator of a oar he shall be styled liquidator 
and not official liquidator of the company, and the provisions of 
the Companies Acts relating to the official liquidator shall, in their 
application to him, be construed as if the word ‘ official ” were 
omitted therefrom. Such a person shall not be capable of acting 
as liquidator until he has notified his appointment to the registrar 
of joint stock companies. He shall give the prescribed officer of 
the court such information and such access to and facilities for 
inspecting the books and documents of the company, and generally 
enon old, as may be requisite for enabling that officer to perform 
his duties under this Act. are 

(3) If any vacancy occurs in the office of liquidator of a company, 
the ribed officer of the court shall, by virtue of his office, be 
the liquidator during the vacancy. freee 

5.—(1) When the court has made an order for winding up an 
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insolvent company the officer who is by virtue of his office official 
liquidator of the company shall summon a meeting of the creditors 
of the company for the purpose of — 

(a) determining whether or not an application is to be made to 
~~ court for appointing a liquidator in the place of that officer ; 

(4) determining whether or not a committee of inspection is to 
be appointed to act with the liquidator, and appointing a com- 
mittee in pursuance of any such determination. 

(2) The provisions of the First Schedule to the Bankruptcy Act, 
1853, shall, subject to such moditications as may be made therein 


by general rules, apply to any meeting summoned in pursuance of 
this section. 


6.—(1) Where a committee of inspection is appointed in pursu- 
ance of this Act it shall consist of not more than tive nor less than 
three persons being creditors of the company. 

(2) The provisions of section twenty-two of the Bankruptcy Act, 
1883 (except sub-section one thereof) shall apply in the case of the 
committee as if in that section references to the trustee were 
references to the liquidator. 

7.—(1.) Where an order is made for winding up an insolvent 
company, there shall be made out and submitted to the prescribed 
officer of the court a statement as to the affairs of the company 


‘in the prescribed form, verified by affidavit, and showing the par- 





ticulars of the assets, debts, and liabilities of the company, the 
names, residences, and occupations of the creditors of the company, 
the securities held by them respectively, the dates when the 
securities were respectively given, and such further or other infor- 
mation as may be prescribed or as the otlicer req uire. 

(2) The statement shall be submitted and verified by two of the 
persons who are at the time of the winding-up order the managing 
directors and by the person who is at that time the secretary or 
other chief ofliver of the company, or by such of the persons being 
or having been directors or officers of the company, or having taken 
part in the formation of the company at any time within one year 
before the order for winding up the company, as the prescribed 
otticer of the court, subject to the discretion of the court, may 
require to submit, and verify the same. 

(3) The statement shall be submitted within three weeks from 
the date of the order, or within such extended time as the court 
may for special reasons appoint. ° 

(4) If any person, without reasonable excuse, makes default in 
complying with the requirements of this section, he shall be liable 
to a fine of ten pounds for every day during which the default 
continues 

(5) Subject to general rules, the provisions of section sixteen of 
the Bankruptcy Act, 1883, as to the inspection of the statement 
therein referred to shall apply to the statement submitted in pur- 
suance of this section as if references in that section to the bank- 
rupt were references to the company, and as if references to the 
trustee or official receiver were references to the liquidator or to 
the prescribed officer of the court, as the case requires. 

8.—(1) Where the court has made an order for winding-up an 
insolvent company, the prescribed officer of the court shall, as 
soon as practicable after receipt of the statement of the company’s 
affairs, report to the court — 

(a) as to the manner in which the company was formed ; and 

(4) as to the causes of the failure of the company ; and 

(c) whether in his opinion any fraud has been committed in the 
promotion or formafion of the company, or by any director or other 
officer of the company since the formation thereof, and if in his 
opinion any such fraud has been committed, by whom in his 
opinion the fraud was committed ; and f 

(d) whether in his opinion further inquiry is desirabe as to any 
matter relating to the promotion, formation, or failure of the 
company, or the conduct of the business thereof, 

—and may, if he thinks fit, make any further report on these 
matters or any of them. 

(2) The court may, after consideration of any such report, direct 
that any person who has taken any part in the promction or for- 
mation of the company, or has been a director or officer of the 
company, attend before the court on a day appointed by the court 
for that purpose, and be publicly examined as to the en or 
formation of the company, or as to his conduct and dealings as 
director or officer of the company. 

(3) The prescribed officer of the court shall take part in the 
examination, and for that purpose may, if specially authorised in 
that behalf, employ a solicitor with or without counsel. 

(4) The liquidator and any creditor or contributory of the com- 
pany may also take part in the examination. 

(5) The court may put such questions to the person examined as 
to the court may seem expedient. } . 

(6) The person examined shall be examined on oath, and it shall 
be his duty to answer all such questions as the court may put or 
allow to be put to him. Such notes of the examination as the 
court thinks proper shall be taken down in writing, and shall be 
read over to or by, and signed by, the person examined, and may 
thereafter be used in evidence against him. They shall also be 
open to the inspection of any creditor or contributory of the 
company at all reasonable times. ; 

(7) The court may, if it thinks fit, adjourn the examination from 
time to time. 

(8) General rules may be made for enabling any powers of the 
court under this section to be exercised by any officer of the court. 

9.—(1) If it appears from any report or examination under this 
Act that any person 

(a) Signed or made himself responsible for any false or mislead- 
ing prospectus, notice, statement, report, or balance-sheet ; or 

(6) misapplied or retained in his own hands, or be¢ome liable or 
accountable for, any money of the company; or _— 
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(c) been guilty of any fraud, misfeasance, or breach of trust in 
relation to the company or the promotion or formation thereof ; or 

(d) Been party or privy to carrying on the business of the com- 
pany after having reason to believe that it was insolvent ; or 

(e) been party or privy to any rash or hazardous speculations by 
which the insolvency of the company has been brought about in 
whole or in part ; or 

(f) when the company was unable to pay its debts as they 
became due, given an undue preference to any of its creditors, and 
that loss or damage has been thereby caused to the company 
or to the creditors of the company, the court may order him to 
contribute, over and above any sums for which he may be other- 
wise liable, such sum as it may think just towards the assets of 
the oor: 

(2) For the purpose of any proceedings under this section the 
= shall be prima facie evidence of the statements therein con- 
tained. 

10.—(1) The liquidator of a company may with the sanction 
either of the court or of the committee of inspection, carry on the 
business of the company, or bring or defend any legal proceeding 
in the name and on behalf of the company, or exercise any of the 
powers conferred by section one icnieel and fifty-nine or section 
one hundred and sixty of the Companies Act, 1862. 

(2) The liquidator of a company may, without the sanction of the 
court, exercise any of the other powers conferred on the liquidator 
by section ninety-five of the Companies Act, 1862. 

(3) The exercise by the liquidator of the powers referred to in 
this section shall be subject to the control of the court, and any 
creditor or contributory may apply to the court with respect to 
any exercise or proposed exercise ef any of those powers. 

(4) The liquidator of a company which is being wound up by 
order of the court may, with the sanction either of the court or of 
the committee of inspection, employ a solicitor or other agent to 
take any proceedings or do any business which the liquidator is 
unable to take or do himself. The sanction aforesaid must be a 
sanction obtained before the employment, except in cases of 
urgency, and in such cases it must be shown that no undue delay 
took place in obtaining the sanction. 


11. General rules may be made for requiring or enabling all or 
any of the powers and duties conferred and imposed on the court 
by sections ninety-one, ninety-eight, ninety-nine, one hundred, one 
hundred and two, one hundred and seven, and one hundred and 
forty-nine of the Companies Act, 1862, to be exercised or performed 
by the liquidator as an officer of the court, and subject to the 
control of the court. 

Provided that the liquidator shall not, without the special leave 
of the court, rectify the register of members, ard shall not make 
any call without either the special leave of the court or the sanction 
of the committee of inspection. 


12.-—(1) If the winding up of a company is not concluded within 
one year after its commencement, the liquidator of the company 
shall, at such intervals as may be prescribed, until the winding up 
is concluded, send to the registrar of joint-stock companies a state- 
ment in the prescribed form and containing the prescribed 
we wr with respect to the proceedings in and position of the 

iquidation, and this statement shall, subject to the prescribed 
regulations, be open to the inspection of any creditor or con- 
tributory of the company. 

(2) If a liquidator makes default in complying with the require- 
ments of this section he shall be liable to a fine of fifty pounds for 
each day during which the default continues. 

(3) If it appears from any such statement or otherwise that any 
liquidator of a company has in his hands or under his control any 
money representing unclaimed or undistributed assets of the com- 
pany which have remained unclaimed or undistributed for six 
months after the date of their receipt, the liquidator shall forth- 
with pay the same to the prescribed account at the Bank of 
England. Every such liquidator shall be entitled to the prescribed 
certificate of receipt for the moneys so paid, and that certificate 
shall be an effectual discharge to him in respect thereof. 

(4) For the purpose of ascertaining and getting in any money 
yable into the Bank of England in pursuance of this section, the 
ke powers may be exercised as are exercisable under section one 
hundred and sixty-two of the Bankruptcy Act, 1883, for the pur- 
pose of ascertaining and getting in the sums, funds, and dividends 
referred to in that section. 

(5) Any person claiming to be entitled to any money paid into 
the Bank of England in pursuance of this section may apply to 
the Board of Trade for payment of the same, and the Board of 
Trade may, on a certificate by the liquidator that the person claim- 
ing is entitled, make an order for the payment to that person of 
the sum due. Any person dissatisfied with the decision of the 
—s Trade in respect of his claim may appeal to the High 

(6) This section shall apply whether the company is being 
wound up by the court or otherwise, and whether the winding up 
commences before or after the commencement of this Act. 

13.—(1) The following sections of the Bankruptcy Act, 1883, 
namely— 

Section seventy-four (relating to payment of money into the 
Bank of England), except sub-sections two, four, and five ; 

Section seventy-five (prohibiting payments into a private 
account) ; 

Section seventy-six (as to the investment of surplus funds) ; 

Section seventy-eight (relating to the audit of trustees’ 
accounts) ; 

Section eighty (relating to books to be kept by trustees) ; 

Section eighty-two (relating to the release of the trustee) ; 

Section nee (relating to discretionary powers of the 
trustee) ; an 
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Section ninety-one (relating to control over trustees) : 
shall, so far as applicable, apply in the case of a omy wound 
up in pursuance of this Act as if the company were a debtor or a 
bankrupt and the liquidator were a trustee within the meaning of 
those sections, and asif any reference in those sections to bankruptcy 
were a reference to the winding-up of the company, or as the case 
may be, to the winding-up of companies generally. 

Provided that theaccount referred to in thesaid sections seventy- 


four and seventy-six shall be the prescribed account at the Bank 
of England. 


(2) Sections one hundred and twenty-eight, one hundred and 
twenty-nine, one hundred and thirty, and one hundred and thirty- 
one of the Bankruptcy Act, 1883, shall apply in the case of pro- 
ceedings, duties, accounts, and matters under or within this Act, 
as if they were proceedings, duties, accounts, or matters under or 
within the Bankruptcy Act, 1883, 


14.—(1) The Lord Chancellor may, with the coneurrence of 
the President of the Board of Trade, make general rules for 
carrying into effect the objects of this Act, and for repealing 
or modifying any general orders or rules applying to the winding 
up of companies. 


(2) There shall be paid in respect of the proceedings under this 
Act such fees as the Lord Chancellor may, with the sanction of 
the Treasury direct, and the Treasury may direct by whom and in 
what manner the same are to be collected and accounted for, and 
to what account they are to be paid. 


15.—(1) This Act shall not, except where it is expressed to have 
a more extended application, apply to any company which is being 


wound up in pursuance of an order made before the commencement 
of this Act. 


(2) For the purposes of this Act a company shall be deemed to 
be wound - by order of the court, whether the order is for 


winding up by the court or for winding up under the supervision 
of the court. 


(3) For the purposes of this Act a company ordered to be wound 
up shall be deemed to be insolvent unless it is shown to the court 
at the time of the order for winding up that the assets of the 


company are suflicient for payment of its debts as and when they 
become due. 





(4) This Act shall not apply to any company unless the regis- 
tered office of the company is situate in England or Wales. 


THE TRADE OF INDIA AND THE EASTERN 
EXCHANGE. 
In the first of the tables published by us under this 
heading last week, the figures of the exports to and imports 
from India in each of the two years, 1888-9, were, by an 
unfortunate mistake, given wrongly. The statement ought 
to have appeared as follows :— 
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Excess Value Excess Value 








| Exports. | Imports. of Exports. | of Imports. 
Quarter — | £ £ £ £ 
Dec. 31, 1889... 7,108,987, 6,021,603, 1,087,384 | 
Sept. 30, 1889.) 6,856,834) 7,603,037,  ... | ~—-'746,203 
June 30, 1889.... 6,874,857, 7,364,033 ee 489,176 
March 31, 1889 7,894,279, 6,607,842 1,286,437 ote 
Dec. 31, 1888... 8,549,133 6,860,222 1,688,911 | 
Total ....... 30,175,103, 28,435,134 2,975,348 | 1,235,379 


| 
_ 


Sept. 30, 1888. 7,200,830, 6,233,488 967,342 
June 30, 1888..., 7,052,793, 5,859,223, 1,193,570 
March 31, 1888, 8,078,580 6,018,099 2,060,481 
Dec. 31, 1887... 7,526,513, 4,555,933, 2,970,580 


Total ....... 29,858,716. 22,666,743, 7,191,973 | 





BUSINESS NOTES. 

The Produce of the Irish Crops in 1889.—When com- 
menting a month or so ago upon the Order of the Irish 
Land Commissioners, fixing the judicial rents for 1889, we 
pointed out that the sliding scale by which these rents are 
now regulated has during the past two years operated 
unfairly against landlords, because it has been regulated by 
prices alone, and takes no account of the character of the 
harvests. The quantity of produce tenants have to sell is as 
much a factor in determining what rents they can fairly pay, 
as the prices at which the produce is sold. And the Irish 
Agricultural Statisticsissued yesterday, show that last year, 
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as in 1888, not only were prices fairly satisfactory, but that 
the yield of all the chief crops was diiainetly: above the 


average. ‘The principal tables in the returns are as 
follows :— 


Taste I.—Snowrne the Averace YEARLY Extent of LAND 
under the Principat Crops in the Ten Years 1879-88; the 
Extent in 1888 and 1889; the Increase or Decrease in the Extent 
under each Crop in 1889 compared with 1888 ; and the Extent in 
1889 above or below the Average for the Ten Years 1879-88. 




















Average | | Extent in 1889 
Yearly | Increase or | Compared with 
Extent in, Extent | Extent Decrease in 1889, the Average 
Crops. the 10 | in 1888. jin 1889.' Compared with |Exteot for the 10 
Years, | | 1888. | Years 1879-88. 
1879-88. | i mieaieatteleasl ~aneeieshanemep 
sg 9 | Inc. | Dee. | Above. Below. 
oa —— ‘Statute ‘Statute | Statute Statute Statute 
es. | Acres. cres. | «, | Acres, | A 
Wheat 108,222 “99013, 89,745 A°e™ | ACES ree |B aTT 
Oats ...... 1,347,992 1,280,8581,238952 “" | gi'oos . | 109,040 
Barley 191,384, 170,929, 185,783, 14.954. és 5,601 
Bere ....... fl 339 | 47 91 | 82}. 
BID) cnistodescineeiss — 13,942 ae 1,844 | 6,820 
| 
o tatoes . 816,060 804,566 787234 |. | 17332 .. 28,826 
Zarate.) 300,817, 24.287 “ae See) | 2,904 
beetroot ...... 40838 45,749 44021 | 1728 3.183], 
ee 121,129, 113,613) 113,652 MR? halite 7,477 
—— 7a 1 \/ \| . 
over— | | 
Clover, sain- || 627,732) 
fan <4 | | 7132 7 42,510, .. | 
under rota-|/}! | 
tion ...........) | $2,019,931 - | . 
Permanentpes { . | } 1 a 
ure or grass | | | | | 
not broken | | 1,594,248 1,51 
Seay) |e 
pile LK | 


Tas.e II.—Snow1ne the AVERAGE Rates of PRopuce per Acre of 
the Principat Crops for the Ten Years 1879-88; the Average 
Rates for 1888 and 1889 respectively ; the Increase or Decrease 
in the Rate for each Crop in 1889 compared with 1888, and with 
the Average Rate for the Ten Years 1879-88. 
































A, @ 
3. | 
ES IS = s = | | 
Sla |g< ./3< | | Rate of Produce 
225 3 +23 4g; Increase or Decrease!in 1889 Compared 
Crops. | 33S |S BS) BR) mm 1869 Compared | withAverageRate 
eee ge 2|2e| with 1888. | for the 10 Years 
BS, £37 £55) 1879-88, 
60) 2) . a det 
<3 pa Aa | Increase. | Decrease. | Above. | Below. 
Wheat, incwts ...... 14:0 138) 160) 2:2 ep 20 
DOME reccrccsecscorsrnsee] 19S | 1386] 142; 04 - 2° 2 
BOAT kac.ssic yesscces| 160 158) 175) 17 sis Yo 8s we 
I 8 os ies ins si knees | 137 13 13°0) es oS... I we 07 
ME Sahay vessecxenseccsfi) Le 134) 129) ; 05 | 16 a0 
Potatoes, in tons....... 3:4 $1) 36 05 | 02 
Turnips, pe wenne | ee 113); 131) 18 ' 15 
Mangel wurzel and, 
beet root, in tons) 124 129; 141) 12 | a7 sap 
Flax, in stones of | 
BE ERE cccccssssuceccisl! Or 29°0| 273 be 17 | ‘lp O1 
Hay (in tons)— | 
Clover, sainfoin, | 
& grasses under ‘! 1 22) 22} ga | 
rotation ......... .. | | | 
Permanent pas- 20 || | | | | 
ture or grass not | 2hi 23 a 02 if 02 
broken up in | | 
rotatien............ | | \ 





TaB.eE III.—Snow1ne the AVERAGE YEARLY Amount of Propvce of 
the Principat Crops forthe Tex YEARS 1879-88, the Produce in 
1888 and 1889; the Increase or Decrease in 1889 compared with 
1888 ; and the Amount‘of Produce of each Crop in 1889, above or 
below the Average Amount for the Ten Years 1879-88. 
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Average 
Yearly | \Increase or De- 1889 Compared 
Amount | crease in1889 with Average 
Crops. of Produce! Produce | Produce Compared with Produce for the 
for the | 1888. \10 Years 1879.88 
1 ) Tease | in 1888, | in 1889. | eed 
x n- e- 
| crease. | crease. | Above. | Below. 
Cwts. | Owte, Cwrts. | Cwta Cws.  Cwts. Cwta. 
Wheat ...........:| 1,517,889) 1,367,939) 1,436,163, 68,224; .. | +. | 81,726 
| Barley .......... Tee Pol'bso) 8 243 baz 540,655 | tices, 7" 
Bore | ee so 5/043] "6,139 1.096) aw he 
Rye. 101,154, 187.052} 203,435, 16,383) .. | 102,281 
Pot alseg Zeer zeit tg evi) “| io Tome 
| 2,795.542 847, a 
soem veeseacenees 3,498 es A eaae 583,171; ... 411,522 
and beetroot 506,403, 590,065) 621.639 31,534 | 115,236° 
Flax ....0 seeceeee : 598, 19,366 232) nse | 1,359 
Hay — 
over, saia- | \ } | \ | 
foin,end | f | 
grasses 1386758) 1,478,344, 91,586... 
oo | || 791,644 
eats aeee i \} 044, 
“pasture or | (4,062 357) | { 
or j | | i 
not | | STOALE) 5 315,667 (418531 | | 
ey ) i 








The Lord Mayor and the Anglo-Austrian Printi 
Union.—We have received a letter from a well-inform 
Vienna correspondent, in which, with reference to the widely- 
disseminated announcement of an “amalgamation of the 
great paper-making, printing, publishing, lithographic, and 
kindred businesses” of Vienna, by the formation here of 
‘The Anglo-Austrian Printing and Publishing Union, 
Limited,” he states that not a single first-rate paper- 
mill, printing business, or newspaper is comprised in 
the whole list of those to be taken over by the 
company. He further doubts whether some of the 
concerns have been in a perfectly satisfactory condition, 
and expresses the opinion that the £150,000 for work- 
ing capital to be left after paying the purchase price 
will not suffice to place them in a position to earn the ex- 
pected profits. The character of the businesses it is proposed 
to acquire may be a matter of opinion, and we do not wish 
to lay stress upon our correspondent’s criticism of them, or 
do more than suggest that intending investors shouldinquire 
for themselves. We are fully with him, however, when he 
goes on to state that in Vienna the proposed transaction has 
attracted considerable attention, and that no little surprise 
is felt that the name of Lord Mayor of London, which is 
taken there to denote a personage of the highest dignit 
and distinction, should have been used in connection wit 
the floating of a commercial undertaking—and especially 
an undertaking which is not regarded as of a very first- 
class character. We cannot but think that the surprise of 
the Viennese is warranted. Hitherto the dignity of the 
Mansion House has been upheld much above the level of 
company-mongering, and appeals for capital have only 
been made in the graceful cause of charity. The insti- 
tution of any precedent, whereby the name of the Chief 
Magistrate is to be used to conjure with in company 
promoting affairs would be a matter of the greatest regret. 





Transvaal Gold Production.—Fairly complete figures 
have now been published of the total production of gold in 
the Transvaal during the past year. The Witwatersrandt 
district heads the list with a total of 383,544ozs, including 
about 3,0000zs from the neighbouring districts of Klerks- 
dorp and Potchefstroom, the monthly yield, as stated by 
the Johannesburg Chamber of Mines, being as follows :— 


1889. 1888. 
Ozs of Gold. Ozs of Gold. 

SOWIES scission yy cndpnciss SD ba ice cesesaenes 11,269 
PODCUGEG : 55 cks < ps 5ccese cena PRN es cconsivncatnue 12,161 
ERIE ik tenngeiadeamiraes BO EP is kccdeveccwnie 14,706 
BUTE in caches pepstetinwenas BIASL s..ccsccecseees 15,853 
BON ivninrsnrdonigrrear aceon DR BROH sin siacetbak 19,002 
RMR so css db ossasesaeeis BRITE £5 icrnsscenes 16,323 
PU ei csenssodsetseyeicdeines SME A sc sacascsavann 19,966 
BOBO oadciscepesesnnnenees , eee 19,877 
SOROSTROE og... geescedner 995 ME Tiss onssoevveesd 20,219 
CORIO 8 2s ccdved ccntaseorxs PM” daxerdimesaive 27,775 
Wovambes i..000560)..is0003 DGAIG =. sscissicsves 27,336 
Pecewa her 6. cssdsissrsies RO ABEL iG iscicdes 26,148 

STONE, vices ccsssaxeins I a5 aa ial 230,640 


Taken at £3 15s an ounce, last year’s production would 
represent a total value of £1,438,280, in comparison with 
£866,400 in the preceding year, an increase of £571,880, 
or about 66 per cent. It is also announced that the 
De Kaapdistrict yielded 34,148 ozs of gold last year, and the 
Lydenburg district about 25,000 ozs. These additions 
would raise the aggregate value of the production of the lead- 
ing districts to about £1,660,000. Some other districts gave 
comparatively small amounts, probably bringing up the 
total production of the precious metal in the Transvaal 
last year to something approaching a million and three- 
quarters sterling. 


The Pig-Iron Warrant Market.—Business has been much 
quieter and staider on the pig-iron warrant market this 
week, and there has been an entire absence of those wild 
fluctuations in quotations which have been so common of |} 
late, and which do much to unsettle legitimate dealing. 
The general recovery in prices, though moderate, imparted 
a little more confidence to operators, and the differences 
falling due have been met with greater promptitude. There 
has been more buying on the part of outsiders, but the publie, 
as a body, cannot be said to be taking anything like active 
interest in the proceedings. Meantime, no encouragement |} 
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thereto is found in the trade position. Norenewed demand 
worth mentioning has yet set in for either iron or steel 
material. It is probably soon enough, after the disor- 
ganising influences that have been at work, for any marked 
evidence of improvement to be felt; but there is some 
concern experienced lest the check sustained may have gone 
deeper than can be discerned, and the resuscitation of 
inquiry be farther off than is desirable. Most of the 
leading houses are according what support they can to 
the position ; but it is recognised that something more 
tangible must be forthcoming soon if warrants are to 
advance appreciably in value. ‘The most encourag- 
ing feature in the situation is the sustained drain on 
Messrs Connal’s stores of Scotch iron, The quantity 
ordered out in the first four days of this week is 6,070 tons, 
no fewer than 3,030 tons being booked for withdrawal on 
Wednesday, making the reduction since the beginning of 
last November about 102,000 tons. As there has been a 
large quantity of warrant iron bought at late low prices, 
the withdrawals will likely continue on a heavy scale for 
some time to come. Cleveland iron is being exceptionally 
well held, and is from 1s to 2s dearer than Scotch. Ifthe 
difference can be maintained by the Cleveland makers—if 
they, in short, are independent of the Scotch market, and 
not otherwise can the ane continue—then the gain to 
Scotch consumption will be material, and cannot fail to 
have important effects on the trade. The only trouble 
this week was the failure of a North of England speculator, 
who, having lost on the rise, reversed his operations at 51s 
in Scotch, and has been crushed in the slight advance that 
has taken place. This, as previous failures, disclosed great 
laxity in ns several members of the ring having been 
i 


operating for the same man in lines quite beyond his 
financial capacity. 


Tramway Dividends in 1889. —JIn the majority of 
instances the dividends declared by the leading tramway 
cmpanies for the past year compare favourably with those 
for the preceding year. Subjoined are the figures for 
1889, compared with the five previous years :— 

1889. 1888. 1887, 1886. 1885. 1884. 


Company. Io % ° ° % » 
eee kee) peel SM ue a aiee ‘ nn 
Dublin United............ ee le en 
ae See 53 6 5 53 
Tc cicdbincinaneccusiie 8.8.4... 10% ... S}4... 8,5;... 10 10,'; 
SID degihhehtindicsietivebdiensine 14 ... nil nil ... 14 
SEN chicsilacehinticseies sav ee eee eee, Pe ee 
OES ivesciccsivvsssense De Oe a OD a ee ee 
IED xsircavatwiisnenien Dik Ge nee! GP ew SM age OE, ane oe 
BENE Soe hen cussigcisauek’ ee eee ee ee 
London Street ............ 6 5 84 83 82 9} 


North Metropolitan ... 93 S 9} a 94 ie 9} i 94 i 94 
3 


Nottingham ............... ere: ere eer eee eee | 
South London ............ eS ee e|hCUL 
Sunderland ............... Dc ane Ee nae ang we 


Wolverhampton ... ..... © in Sk ew ws 


The Belfast company, it will be seen, pays 1 per cent. more 
than in 1888 ; the Dublin United company 4 per cent. ; the 
Hull company 14 per cent. against nil; the Leeds company 
t per cent. more ; the Leicester company 1} per cent. against 
nil ; the Liverpool company 24 per cent. more ; the London 
company 1% per cent. more; the London Street company 
1 per cent. more ; the Nottingham company 1} per cent. 
more ; the Sunderland company 14 per cent. more, and the 
Wolverhampton company } per cent. more. The only 
decrease is that of the Glasgow company, but the earnings 
n 1888 were exceptionally good owing to the Exhibition in 
that city. The generally good results are attributable to 
improvement in trade, and the moderate rates at which 
provender has been obtainable. 


The Nitrate Industry —In a recent article upon the 
position of the nitrate-producing companies, we pointed out 
that in all probability the Chilian Government would abso- 
lutely refuse to allow the companies to combine in the 
mauner proposed, and we have reason to believe that people 
on the spot share the same view. The attitude of the 
Chilian Government with regard to production is in part 
shown by a resolution come to in Congress on the last day 
of the past year, authorising the expenditure of $150,000 in 
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that agents should be sent abroad to Europe, Asia, and 
America, to distribute publications, and to make experi- 
ments on land, with the view of making the merits of the 
commodity better known and penne The agents 
will be under the superintendence of a European 
committee, composed of rsons who, from their 
knowledge of fertilisers, and their scientific and indus- 
trial position, will be fitted to fill the office success- 
fully and zealously. The President added : “It is readily 
to be believed that by this ora similar system, in the course 
of a short time the consumption of our principal article of 
commerce will be considerably augmented. ‘The opening 
up of new markets will also tend to raise the price, which 
will increase the profits of the producers of the article and 
of the national revenue.” We doubt the prospect of any 
material advance in price; but at all events the policy 
initiated by the Chilian Government is founded on a sound 
principle, and may ultimately benefit producers much more 
than if the proposed agreement to restrict the output of 
nitrate were carried out. What the companies are really 
suffering from is slackness of demand rather than an 
unremunerative price. Moreover, if we are rightly 
informed, the agreement to restrict production has already 
practically fallen through, as the Agna Santa and other 
Chilian producers have positively refused to be parties to it. 


Railway and Other Bills for 1890.—The total number 
of Bills deposited for the Parliamentary Session of 1890, 
which relate to railways, canals, tramways, and the supply 
of gas, electric light, and water, is 173 against 158 for the 
previous Session. ‘The total amount of money proposed to 
be raised is £40,107,000 against £25,613,000, an increase 
of £14,493,000. The new railway and canal Bills number 
114, of which 63 propose to authorise the construction of 
new railways or additional works. Of these 114 Bills 23 are 
promoted by new companies, which seek powers to raise a 
capital of £17,377,000, and to lay 376 miles of new line. 
The companies already in existence which have presented 
Bills propose to add to their capital the sum _ of 
£17,801,000, and lay 399 miles of line. ‘The total number 
of miles of new line—including canals—which it is 
proposed to lay is, therefore, 775, of which 75 miles 
are for Ireland, 284 miles for Scotland, and 416 miles for 
England. Of the existing railway companies the capital 
sought by each ranges from £2,800,000 in the case of the 
Midland downwards, the Great Eastern proposing to raise 
£1,765,000, the Caledonian £1,400,000, the Great Northern 
£1,333,000, and Lancashire and Yorkshire £1,320,000. 
he list of proposed new railways includes the Central 
London, the London Central, and the North and South 
London, each a subway line, and to be worked by elec- 
tricity, or by means other than steam. The most extensive 
additions to the existing railway system are proposed by 
the North-West Central Railway, 47 miles in length, from 
Preston to Keighley; by the Birmingham Kidderminster 
and Stoke Railway, 29 miles in length; the Great North 
of Scotland Railway Extensions, principally in the neigh- 
bourhood of Elgin, 66 miles in length; and by the Cork 
Fermoy and Wexford Railway, 75 miles in length. The 
tramway Bills number 19, proposing the construction of 17 
miles of tram-road, and the raising of sums amounting in 
the aggregate to £653,520. Of the other Bills, six relate 
to the supply of gas, two to gas and electric lighting, eight 
to electric lighting only, three to the supply of gas and 
water, and 21 to the supply of water only. The total 
capital proposed to be raised by these 40 Bills amounts to 
£4,275,010, or £1,257,552 more than in 1889. 


South African Freight Ring.—Many Cape merchants 
must surely at the present time be chafing against the 
fetters by which they have bound themselves to ship 
exclusively by certain favoured lines. The arrangement 
looks just now a very one-sided one. In return for 
their surrendered liberty to ship by any and every vessel 
willing to carry their goods, the least that merchants 
ought to receive is a voice in the freights to be charged, 
and an ample tonnage to meet the requirements of the 
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trade. As a matter of fact they get neither. Freights 
are made to depend upon the clemency of the three or 
four brokers in the ring, and these gentlemen do not 
acknowledge any obligation to put sufficient tonnage en 


increasing the consumption of nitrate of soda. he Presi- 
dent, in bringing forward the question of extending the 
knowledge of the value of nitrate as a fertiliser, suggested 
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eens eee agit Ts tj 
: the berth to convey the goods merchants are anxious to| Advances on deposits of 
ship. The meagreness of the means of the transport is | pOWMOR sieve ee 6 ee 8 eee 
becoming unbearable. ‘Traders are greatly inconvenienced, | Doin public securities .. 196,515,317 85 “. 105,102,783 18... 114,088,898 85 
and have abundant cause of complaint. They put them- | advance to tre Sune Gane S?OHH86 0 196,073,512 0... 136,162,807 0 


selves and manufacturers to trouble to hurry on goods 


ventions, June 10, 1857, 
to catch a season or meet a pressing want, only to have 


and March 29, 1878)...... 140,000,009 0 ... 140,000,000 0 ... 140,000,000 0 


1 Government stock reserve.. 12,980,750 14 .. 12,980,750 14 ... 12,980,750 14 
them blocked at the docks, and lie there while steamers | pena Toe icicsGay 926808 90... 99,626,808 00. 99,628,802 75 
load and depart with other goods, which in their turn of June 9, 1857)........-..- 100,000,000 0 .. 100,000,000 0 ... 100,000,000 0 


Hotel and furniture of the 


have been short shipped by previous steamers. The} bank and landed pro 








merchants fret, and go to the brokers, almost on bended a tedeeagmns. “Gide. “alan. “Gee 

knee, begging as a favour that their goods may be taken | Employ of the special re. ab “ daedices dialled os 
. ° UI owen acgrsticsmrans 8,907,444 16... 44416, ,907, 

or the season will be missed and a heavy loss result. The | gunaries....0 277007777777". 176,175,275 47 ... 210,700,504 81... 45,619,252 46 

prayer meets with the cold response: “ You must take ditead eer Sanaa ab “1. SAMS a 

your turn. Sooner or later the goods will be shipped.” DERE ccccceccccscccesce 4,0 1,386 ,063 30 o 56,4 24, 74,3 45 see OF ’ oe 


The above return compared with that for the preceding 


All this time there are suitable steamers whose owners OV 2 
week exhibits the following changes :— 


| would gladly send them to South Africa at freights the 


¢ merchants would gladly pay. A vast and increasing trade | gggy_._. NORPASE “ese 281870 | Chroulation.rccmcenerrwsnen 82-780 00 
is thus hampered, made more difficult, and frequently less ag _——— 
profitable, to suit the convenience of a few shipowners and | Seeegake ree ee 


The advances on bullion have also decreased six millions 
by withdrawals of gold, the greater part of which consisted 
of Spanish coin exported to Havana. The remainder 
formed part of the gold sent to London. The reduction of 
the Bank of England rate to-day scarcely afiected the 
London exchange. The rate declined a moment to 25f ai4e, 
but closed at 25f 284c, as on the previous day. Money for 
discount is abundant, at 2{ to 22 per cent. on the open 
market. ‘The cash reserve in to-day’s returns was com- 
posed as under :— 


| brokers. The least the ring can decently do, with any 
| sense of the responsible position they have assumed, is to 

have sufficient vessels to carry all goods offered. ‘T'o shut 
| out should be the exception, instead of, as at present, the 
rule. Let merchants ask themselves what guid pro quo 
they receive for the annoyance they are experiencing, and 
unitedly insist, at the least, upon the removal of the worst 
of the evils. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 


of the personalty in each case :— 20th February, 13th February. 
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a Francs. Francs. 
Mr Benjamin Ashton, J.P., late of Pole Bank, Gee Cross, £ Goll ..........<seceeee 1,253,246,592 ..... 1,254,010,773 
Cheshire SEES esas sac eaeeeenseeeereesceeeeenesceeasnanaseseesees eee 222,000 ee . 1,248,413,823 ee 1,245,068,363 
Mr Frederic Walker, late of Arnos grove, Southgate, ; 
| I iin: seascahs Witaietin dilenisn seheiachukveipteannratiaviie Serr 200,000 2,501,660,415 ...... 2,499,079,136 
~ — eat, ee of Leaf Square, Pendleton, in the 77.000 The bourse was inactive during the past week, and prices 
Mr Edvard Caird, of Finnart, and 15 Belgrave crescent, have remained almost stationary. The following were to- 
i sels Lakehaigneto’ 58,000 | day’s closing rates, the variations upward being generally 
Mr Edward Robson Jones, late of 48 Russell square ...... 52,000 | due to the fortnightly settlement which has intervened :— 
Peter Stuart, J.P., of Elm House, Seaforth, Liverpool...... 46,394 Par. Feb. 20. Feb. 13. 
Mr Edward Richard Meade, late of 28 Hill street, f f ¢ : « fe 
Berkeley I iii sus cc snakd coossubantuinsincetehannsounhennaietie 50,000 | Three per Cents ......... 100... 88 O ... 8790 + 010 
Colonel Peter James Nolloth, late of North terrace, Redeemable Thiees...... 100... 9170 .. 9175 - O 5 
IE nai vinincaddnseeiadattins -dddieboiabeces eeeeeeessesees 25,000 | Four-and-Halfs ......... 100... 10550 ... 10585 - 026 
Mrs Elizabeth Charlotte Radcliffe, late of Derriford, near allah Ea 100... 9450 .. 9410 - O 5 
I nih os cetard sa cedatigaieah cbkahenayGoumaensehkec othe 16,000 | Austrian Gold 4 ¥ ...... 100... 9550 ... 95 50 - 
Mr Thomas Oldham Barlow, R.A., late of Auburn Lodge, Turkish Fours ............ 100... 1835 .. 12810 + 02% 
URES BORE, TIO in is veticcnescssncticsscssaseeesseces 11,000 | Egyptian Unified ...... 500... 47875 ... 47625 + 2 50 
Sir Paul William Molesworth, Bart., late of the Tower, Bank of France Shares 1,000 ... 4,205 0 ... 4,215 0 - 10 0 
| Mowauny, Cornwall .......secrscscccrcvecerserorsccescscoscsecesess 9,000 | Banque de Paris ......... 500... 798 75 ... 780 O + 18 75 
Crédit Foncier ............ 500 ... 1,308 75... 1305 0 + 375 
| eee eee Paris Gas Shares ......... 250... 1465 0 2. 1B Oa 
: Suez Canal ............... nn Su. & + 13 2 
Foreign Correspondence. et rks 500 6845 BOO BID 
Northern Railway ...... = eid tees h ani ha 2 + » 0 
Western Railway ...... — ° oe 2 + 375 
FRANCE. Orleans Railway’ Beaks. 500 ... 1,410 O ... 1,398 75 + 11 25 
(FROM OUR OWN CORRESPONDENT. ) Eastern Railway ......... 500... 830 0 ... 82375 + 125 
Paris, Feb. 20. | Lyons Railway ciuntanite see tit ae - me 1,377 “ + 5 0 
i Southern Railway ...... yaw teas sev Af tes 
The returns of the Bank of ne this week, last ee en hall, 600. 508 18 98 te 4 BO 
week, and the corresponding week of last year are a2 | Rig Tintos..........0.000- 396 25 |... 38562 + 10 62 


follows :— An outline of M. Rouvier’s Budget for 1891 is given this 


evening by the Temps, and may be taken as authentic, 
that journal being the recognised Governmental organ. The 
Budget wlll be laid before the Chamber on Saturday, and 
the Minister will at the same time present a Bill for the 


DEBTOR. 
Feb. 20, 1890. 7. 13, 1890. Feb. % 1889. 
f c 


c ce 
Capital of the bank ......... 182,500,000 0 ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- 

tal (Art Law of June 9, 


pa I 8,002,318 54 ... 8,002,813 54... 8,002,315 54 th 
Reserve ot the Bank andi 106.750 14 .. 22,10576014 .. 22,106,760 14 | Conversion of 700 millions of Treasury sexennial bonds 
Resa icd propersy 410.0000 0. 4,000,000 0 ".. 4,000,000 0| into 3 per cent. ees Rentes. This operation will 
FODOEVO.«.-ovnesoreoonses 8,907,444 16... 8,007,444 16... 9,907,444 16 | 14+ cover all those bonds issued or authorised, but only 
otesin circulation ......... $,106,099,130 0... 3,139,888,740 6 .. 73,310 0 ted for th iniediall War Bud ah f the 
Interest on securities trans- those crea or e ex ry g v 
panftTed OF deposited... 14,043,312 56... 12,122,271 84 ... 11,383,412 3 present and past years. Those for the payment of guaran. 


subsist, as they form a separate account. The bonds to be 


Soden 164,715,046 28 .. 192,378,330 91 .. 140,711,287 76 nt. 
converted comprise from 250 to 300 millions not yet issued, 


Current ee Paris...... 357 463,407 G0 .. 359,353,278 18 ... 824,412,126 84 


posbranch Danks Ter 70. “seloo40 70. 851,697 78 | but voted, and which will be offered to the public in 

Discounts and sundry inte. =| e407 498,147 06 .. 5,857,650 78| Rentes. M. Rouvier proposes to obtain 100 millions of 

nde ist aa em 1,585,818 98 ... 2,088,877 g9 | NEW revenue ee the tax on alcohol from 156f 25¢ 

Sane hS wvwnvseen GAAS TST 84. QTSMBAM 73 |. 20206823 -0/ to 225f per hectolitre (22 gallons) of spirits, and by 

foil [011,386,563 80 .. 4,074,356,402 45 ... 8,605,02,28213 | Increasing by 15f per 100 kilos the duty on the surplus sugar 

Pevtt valet "  OREDITOR. obtained beyond the legal fon or percentage of sugar 

Cash inhandandinbranch =f Gt oo oe fro ome op | Produced from beetroot, and charged with the full wate 
Coen tims secatica.. “ecm ee a's30 25.” 200,761 68 hat measure will have the effect of reducing the boun 

Commercial bills discounted or... 329,200008 82 .. 264,215,900 12 | Obtained by manufacturers. ‘The scheme also comprises 

OL eter erties frageactaste a ws a re-adjustment of the land tax, but this will not cause any 


were ms 356,978,288 0 ... 304,018,001 0 ... 317,350,453 0 increase or decrease in the revenue. 
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No eagerness is manifested in Paris to subscribe to the 
new Russian loan, for which applications by letter may 
have been made during the last fortnight. The price is 
too near those of the similar loans issued in December, 
1888, and March and May, 1889, the interest and period 
for redemption being the same The net price in Paris 
for bonds paid in full, interest from 1st March, is 92f 75c. 
The first of the other loans, quoted here as the loan of 
1889, is 94f 50c, with a quarterly coupon due in a week, or 
93f 50c net; the two others, March and May last, called 
Consols, and assimilated, are dealt in at 93f 30c, with 
accrued interest from January 1, at which they come out 
at exactly the same price as the new bonds. 


Notice has been given by the Paris Bourse Committee 
that 500 forged railway shares of the Orleans Company are 
in circulation, their numbers running from 396,501 to 
397,000. These false shares also differ from the genuine 
of the same numbers by bearing different signatures— 
oe of Zougeres and Théry, instead of L. Dufour and 

uel, 


The report read at the recent annual meeting of share- 
holders of the Bank of France, and since printed, before 
entering into details of the operations in 1889 gives some 
information of the Bank’s account with the old Comptoir 
d’Escompte for assistance rendered during the run on the 
latter establishment. The first loan was for a sum of 100 
million franes, for which a group of financial houses gave a 
guarantee against loss to the amount of 20 millions. In 
the second loan, for 40 millions, the Bank of France and 
the same group each engaged to bear half the loss, if any. 
The securities deposited with the Bank against the first 
loan have been in great part realised ; a sum of 86 millions 
had been recovered at the date of the meeting, January 
30, and that operation is not expected to entail any loss on 
the Bank or the guarantors. ‘he Bank hopes to recover the 
40 millions also, but as the liquidation of the second lot of 
securities is not-sufficiently advanced for the council to be 
able to speak with any certainty, a sum of four millions was 
set aside from the profits of 1889 to cover any possible loss. 
The total operations of the Bank on which a profit was 
earned amounted in the year to 12,803 millions of francs, 
an increase of 798 millionson 1888. This increase was 
made up of 494 millions in the discounts, 263 millions in 
drafts from Paris or the branches, or vice versa, 78 millions 
in advances on securities, and 17 millions in the advances 
on bullion ; on the other hand, there was a decrease of 48 
millions in the bills not discounted but only collected, and 7 
millionsin bullion operations. Amongthe business performed 
aa and not comprised in the above total, were the 

ook transfers, which in Paris alone amounted to 40,C00 
millions, and a sum of 5,074 millions of Treasury business. 
Referring to the increase in the cash reserve, 255 millions, 
in gold and 14 millions only in silver on the year, the 
report remarks that the principal cause was the favourable 
state of the exchanges in 1889, coinciding with the Exhibi- 
tion and the affluence of foreign visitors. Between the 
months of April and August the Bank received large 
quantities of gold, and it was principally in the form of 
bullion from abroad; the additions to the stock at the 
Bank did not impoverish the circulation. The rate of 
discount, which was 44 per cent. at the commencement of 
1889, was successively reduced } per cent. at a time on 
January 10 and 24 and February 7, and has remained since 
that last date unchanged at 3 per cent. The discounts in 
1889 amounted to 9,180 millions of francs, against 8,685 
millions in 1888, and there was a marked increase in the 
lives and average amount of the bills discounted in Paris. 
The number of days rose from 26} in the previous year to 
31j, and the amount from 759f 90c to 815f 29c;in the 
branches, from 26 days to 274, and from 717f 95c to 
742f 24c. 
Bank, Paris and branches, was 1,076 millions on April 2, a 
consequence of the crisis that followed the collapse of the 
Comptoir d’Escompte ; the minimum was 491 millions on 
September 18. The number of small bills under 100f dis- 
counted in Paris continued to increase, and reached 
1,931,589, in a total of 5,667,119, or more than a third. 
The advances on securities rose from 634 millions to 712. 
The number of publicsecurities, shares, and bonds deposited 
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The maximum amount of bills held by the| M 
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at the Bank for safety was 4,949,160, at the end of the 
year, representing a value of 3,526 million of francs, and 
belonging to 49,672 proprietors. The circulation at the 
date of the meeting amounted to 3,198 millions of francs, 
an increase of 370 millions on the previous year ; the notes 
of 1,000f rose from 1,172 to 1,292 millions ; those of 500f 
from 115 to 235 millions ; of 100f from 1,426 to 1,505 mil- 
lions ; and of 50f from 111 millions to 161 millions. There 
was a small decrease in the notes of other values, the 
issue of which has long ceased. The number of notes of 
5,000f has remained unchanged at five for many years, and 
there still remains in circulation a sum of 764,495f of five- 
franc notes issued when the coin disappeared from the cir- 


culation during the seige. The net revenue for the year, 
including dividends on the Rentes held by the Bank, 
amounted to 32,769,057f, reduced by an appropriation of 


4,109,311f to the reserves, leaving a sum of 28,659,745f for 


distribution to shareholders, which was an increase of 


1,901,306f on 1888. The dividend for the year was 152f, 


against 142f in the preceding year. 


The Government has ratified by decree the Budget of the 


City of Paris for 1890, amounting in receipts and expenses 
to 282,583,239f, and has again made a complete surrender 
on the question of the 


yment of municipal councillors. 
‘he law declares explicitly that those functions are 


gratuitious. The Paris Councilturned thelawa few years back 
4 voting themselves a sum of 3,000f a year for sepepees. 
Th little 


e Government allowed the item to pass, and a later 


the Council increased the sum to 4,000f. In the Budget for 


1889 the municipal councillors, under the pretext that their 


expenses would be increased by the Exhibition, raised their 
indemnity to 6,000f, and this also the Government tolerated. 
There will be no Exhibition this year, but the Councillors 
have again voted themselves 6,000f, likethosetradesmen who 
put up their prices at each Exhibition and neglect to reduce 


them afterwards. A Deputy gave notice that he would call the 


attention of members to this illegality, but the Government, 


to evade the difficulty, has accepted the Budget, without 
waiting for the interpellation in the Chamber. The 
Ministers did not, however, give way on another point. 
The Municipal Council disallows every year the vote for 
the Paris police, because the service is under the direction 
of an officer appointed by the State. That ciedit the 
Minister of the Interior re-established e2-officio, as usual. 
There are two other questions on which the Municipal 
Council and the Government are at issue. The Prefect of 
the Seine formerly occupied apartments at the Hotel de 
Ville, and the hospitality dispensed by Baron Haussman, 
under the Empire, as representing the City of Paris, is still 
remembered. Since the Hotel de Ville was rebuilt, after 
the Commune, the municipal councillors have refused to 
admit the Prefect of the Seine, and reserve the apartments 
for a Mayor of all Paris, elected by themselves, and not 
nominated by the State. The law does not, however, admit 
of a single Mayor for Paris, but requires one for each of the 
twenty arrondissements into which Paris is divided. So far 
the councillors have had their way, and no Cabinet has had 
the courage to instal the Prefect of the Seine in the Hotel 
de Ville by an act of authority. The other conflict relates 
to the right to concede a system of metropolitan railways, 
which is claimed by both the Council and the Government, 
and has prevented all the plans drawn up during the last 
fifteen years from being put in execution. The Govern. 
ment will probably end by giving way as usual. 


The replies of the different constituted bodies to the 
questionnaire of the Minister of Commerce relative to the 
treaties of commerce are finding their way into the papers. 
The general aim appears to be to justify ultra protection by 
representing England as protectionist. Here is a passage 
from the report of the Syndical Chamber of Commercial and 
Manufacturers’ Agents, a body which ought to be well 
informed, as it represents firms engaged in the export trade. 
The author of the report says, referring to England :— 
“The fact must be remarked that the most-favoured-nation 
clause binds France towards England without any recipro- 
city, while her colonies have tariffs almost prohibitory 
against French products, and England herself, although the 
cradle of free trade doctrines, openly practises towards 
France a system of protection sometimes exorbitant.” 


—, 


A 
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The following was the value of the foreign trade of France 
in the month of January of the last two years :— 





IMPoRTs. 
1889. 1888. 
Francs. Francs. 
Se ores Fit a 101,783,000 ...... 109,850,000 
Raw materials ......... 184,245,000 ...... 152,699,000 
Manufactures ...,..... 988,000 ...... ,582, 
I Theis i vas cics nencen nak ,068,000 ...... 6,052,000 
Wee a2 ok 334,584,000 305,183,000 
Exports 
1889. 1888. 
Francs. Francs. 
ial 59,045,000 ...... 51,618,000 
Raw materials ......... 46,547,000 ...... 49,722,000 
Manufactures ......... 118,976,000 ..... 114,932,000 
eS ee oe 14,009,000 ...... 13,240,000 
aia hice hie 238,577,000 ...... 239,512,000 





THE UNITED STATES. 
_ (FROM OUR OWN CORRESPONDENT. ) 


New York, February 11. 

The decided lull in the iron industry has begun to be 
generally admitted, even by those within the trade, whom 
self-interest would render unwilling to make admissions on 
this point. The Pittsburgh organ of the iron, steel, and 
fuel industries, in a leading editorial article, comes out 
flat-footed with the statement that pig-iron there is “ off” 
as to price and demand. It is pointed out, however, that 
finished iron is relatively much stronger than the crude 
article, and that there has been no evidence of weakness in 
quotations for the former. The reasons given are convine- 
ing. The year 1889 opened with a heavy demand for pig- 
iron, and capacity not equal to it. As a result, the 
capacity of furnaces in blast in the United States has been 
almost steadily increased, week by week, until they were 
turning out about 175,000 tons each week, about January 1, 
1890, an increase of about 32,000 tons weekly, or about 21 

r cent.,as compared with the capacity one year ago. The 
ike is not true of finished iron, and price and output of 
the latter have neither of them been favoured by any such 
inflation. Now, however, pig-iron production finds it 
may easily meet demand, and consumers for the moment 
are not anxious to contract ahead. As a consequence, a 
reactionary movement manifests itself in pig. Finished 
iron capacity has not been hard pushed to meet require- 
ments, and prices have enjoyed a relatively moderate 
advance. Hence, at this time we find finished firmer than 
crude iron. 

The local financial situation presents few features. 
Money is quite easy, and loan and discount rates are down 
to figures which give evidence of the fact. The occasional 
squeezes are in call loans among a few brokers, and one 
or two banks, which have obtained quite an undesirable 
notoriety of late by reason of what has been characterised 
as Shylock proclivities. The scandalous mismanagement 
of three banks, one large and two minor ones, in this city 
within the fortnight was well calculated to raise doubts in 
the minds of depositors and stockholders in any of our 
banks. The Sixth National was rich, and managed by 
men of experience, in whom confidence was abundantly 
lodged. But, somehow, a gang of financial nondescripts 
were allowed to buy a controlling interest in the Sixth 
National at so enormous a price that it would seem it should 
have aroused inquiry as to the propriety of the motives for 
purchase. But, as you already know, the Associated Banks 
of New York quickly scented danger through the gwen 2 
house returns, and took quick hold of the alr 
collapsing banks. As it happens, the three banks have all 
opened their doors again, but, in all probability, after a 
good sound loss to somebody somewhere. Disasters of this 
nature may be fairly classed as most unexpected—a sort of 
refined ideal of burglary—for that is all it amounts to, in 
fact ; and it would be strange if it did not tend to cause an 
unsettled feeling in financial and commercial circles. The 
worst feature of the whole transaction seems to be the 
mystery which still pervades some of the measures taken 
to rehabilitate the banks. There is much that should 


have been probed and made public. As it is, there is | 
much that has not been made public, whether any probing | 


has been done or not. 


The share market has been only moderately active, the 
public contenting itself with watching the operations of 
the professionals. The cut grain rates West of C Chicago, in 
the cases of corn from Kansas and Nebraska, ‘“‘ emergency 
rates, owing to the low price of maize, besides depressin 
grain prices, as was predicted, helped to foster the beari 
notion with respect to Granger share prices. Rock Island 
was vigorously attacked, and yielded several points, though 
it subsequently regained them. Reading, on the other 
hand, was stronger and higher. The old story that the 
anti-Corbin partyare still buying is still doing yeoman’s ser- 
vice. The railroad bond-market has been genuinely active, 
and prices of desirable securities of this class have been 
well sustained. The one or two special issues of bonds 
placed on the market within a week or ten days have been 
subscribed for twice over, so active has eompetition been 
for this class of investment. 

The movement of Indian corn, referred to above, has 
begun to be quite active since the new emergency rail rates 
to Chicago have been made by the Granger railroads. 
Special appeals were made to the railroad companies, that 
inasmueh as the price of corn at the track, in Kansas and 
Nebraska, is so low as to seriously discourage any attempt 
at shipment, it is practically necessary that the emergency 
rate in maize be arranged. This has been done, but the 
companies stipulate that it shall not be regarded as a 
precedent, or used as an argument in any controversy upon 
the question of rates which may arise. 

The officially reported visible supply of wheat (stocks at 
18 or 20 points only) made a decrease this week of 
733,435 bushels—an unexpectedly large one—which 
an effect on the price of wheat, though not of long stand- 
ing. ‘Too many people bought wheat, and then wanted to 
sell it again, simultaneously. So the advance was 
dissipated. ‘The unusual decrease of the officially 
reported visible wheat naturally caused some specu- 
lation as to the decrease that would be shown by 
Bradstreet’s report of available stocks on February 8, 
due to-morrow. Losses of wheat in stock for the week 
ending last Saturday amounted to 340,000 bushels at New 
York City, 66,000 bushels at Philadelphia, and 100,000 
bushels at Buffalo—these all at the East. At the West, 
the chief decreases are, 52,000 bushels at Minneapolis, and 
123,000 bushels at St Louis—in all, 681,000 bushels 
within a week at five cities. My advices are that North- 
Western Railway elevator wheat stocks were about 
1,500,000 bushels smaller on February 8 than on February 
1, which points to an approximate total of 2,500,000 
bushels decrease, probably, in available wheat stocks within 
a week. But, on the other hand, stocks of wheat out of 
farmers’ hands on the Pacific Coast, notably at San 
Francisco, are increasing rapidly—though, of course, not as 
rapidly as those on the Atlantic coast are declining. 

In general trade lines there is no great change. Petroleum 
has advanced a little. Anthracite coal has not been firmer, 
although stimulated by a meeting and conference of the 
presidents and other officials of the great coal-producing 
and transporting companies. Cotton goods remain firm 
and in good demand, but raw cotton has reacted from the 
high level of the previous week. Wool is no more xctive 
than for some time past, and clothing and woollens are 
dull, as for months past. Groceries are moderately active. 
The heavy January bank clearings are clearly the reflection, 
as pointed out a week ago, of business transacted one, two, 
and three months prior thereto. od 





GERMANY 
{FROM OUR OWN CORRESPONDENT. ) 
Berwin, February 18. 

Business in the stock market has been depressed this 
week, although there were some more favourable symptoms, 
which tended to allay exaggerated apprehensions. It 
seems, indeed, as if exaggeration were the most character- 
istic feature of this market, for throughout the whole 
of the past year a reckless optimism prevailed, which 
is now replaced by the opposite extreme. The fact 
is, that the situation is nei safe nor hopeless at the 
bottom, and if I should be pressed to offer an opinion, I 
would say that a slow recovery, or, at the w 
stagnation, is more probable than a panic. Banks 
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bankers have had time to get rid of the heavy engage- 
ments they were under; they have sold the bulk of 
the industrial shares to the public, and since last spring 
they have operated successfully in order to discharge them- 
selves of the last risk in the shape of advances. So the 
losses entailed by the decline of quotations during the past 
week are falling entirely upon the public at large, who 
have been led too far by their zealous pursuit of premiums. 
Of course, banks at bankers still hold large amounts 
of industrial shares, but they have also the means to 
weather out the present storm, and to inaugurate a fresh 
advance as soon as times become favourable again. Most 
of them display a perfect complacency in view of the pre- 
sent depression, and endorse the opinion that there is 
no reason to fear a crisis or anything deserving this 
name. It is admitted by them that there is no hope of a 
speedy recovery in iron shares, and in this they are faithful 
interpreters of the tendencies now current in the iron trade. 
There was a decline in the production of pig-iron during 
January, and prices, though well sustained and steady, do 
not advance, which is seminal by a certain decrease in the 
urgency of the demand. The Pig-iron Convention also is 
less exacting with its customers, especially with the 
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the effect of Italy’s disability to pay in gold without the 
help of combinations. On the other side, the question of 
Loken loans is spoken of and mentioned as a sort of sub- 
sidy paid to the Italian ally. With this, as with other loans, 
the hope to realise a premium will be an efficient promoter 
of purchases. It is impossible to overlook the good opinion 
which is being assiduously and skilfully propagated in 
regard to Russian loans. The driving out of the Russian 
loans from this market is now generally regretted, not only 
on account of the loss of a profitable trade, but also on 
account of the balance which the Russian Government used 
to keep here. 

At the close of the week there was a little more steadi- 
ness in the stock markets all round, partly because the bears 
had to look out for cover. With the approach of the monthly 
liquidation we are likely to become exposed to another on- 
slaught. On Thursday last, when it became known that 
the Bank of England had abstained from raising its dis- 
count rate, the exchange on London went down imme- 
diately. A report from Hamburg states that some ten 
days ago about half-a-million marks in gold were shipped 
to London. The private discount rate declined to 34 per 























ironfounders. 


to subside, and it seems that in future a paying and 
regular trade will be done sufficient to maintain the 
prosperity of the trade, but bare of all appearances 
beeal be turned to advantage by the bull operators. 
Looked at in this way, the depression in the stock market 
means only the wiping out of exaggerations and the 
reduction of quotations to a reasonable level. All the iron 
works are well supplied with orders for this year. The 
coal trade reports still advancing prices, owing partly to 
the cold weather, and the daily shipments of coal from the 
Rhenish Westphalian district are at the usual rate of 
something over 10,500 tons perday. ‘The mines state 
that they look forward to a prosperous trade throughout the 
year ; and, on the whole, they may be right. Yet it is 
necessary to point out several indications which point to 
the possibility that there may be a shrinkage in the trade 
with the approach of summer. 


I have thus set forth my opinion that there will be no 
catastrophe in the ordinary course of events, because it is 
notorious that in certain quarters the condition of this 
market is being represented as desperate and absolutely 
hopeless. The local papers here point out that Paris 
bankers have sent out circulars tending to create this 
impression. Possibly their motives in doing so were 
praiseworthy, for bankers who warn against speculation 
are only too rare nowadays; but it is obvious that an 
exaggeration at the present moment may lead to evil 
results. A glance at the reports of the Imperial Bank 
and of the other banks should show that on the whole 
Berlin occupies a sound and safe position. The present 
decline of quotations, although it burdens the public with 
many losses, might be viewed even in a satisfactory light, 
for it evidently also tends to do away with a certain tension. 
Reduced quotations mean inc safety. It is true that 
this market suffers from certain drawbacks. But they arise 
from other circumstances. In the first place, there are the 
considerable sales of foreign loans which have taken place 
in recent years, and—this is the point—many of these loans 
were advanced to countries who can fulfil their obligation 
to pay the interest in gold only through the negotiation of 
new loans. The emigration of our capital does not seem 
satisfactorily counterbalanced by a guaranteed and sufficient 
reflux. Moreover, the foreign trade balance is not in 
favour of this country ; exports have decreased consider- 
ably, and there are either no, or at least only small, 
balances held abroad. These circumstances have led 
many parties to uphold the doctrine that Germany 
should exercise henceforth great moderation in the pro- 
motion of new foreign loans, although they do not in 
any way deny the advan connected with good 
and safe foreign investments. Identical considerations tend 
to create a sort of injunction against the Italian loans, 
although financial circles and their agents neglect nothing 
in order to recommend them to the public. “The latter are 
well — with the financial and commercial diffi- 
culties Italy has to contend with, and they also appreciate 





at 5 per cent. 


The committee of the Imperial Bank held a meeting 
yesterday, to which the annual report for 1839 was sub- 
r cent., 
The total clear gain 
amounts to 12 million marks (1888, 8,109,231 marks), 
of which 5,400,000 marks have already been distributed in 
the shape of an interim dividend of 43 per cent. After 
the customary assignment to the reserve fund, a gain of 
about six million marks remains, out of which three 
millions will go to the Imperial Treasury, and three millions 
will be distributed among the shareholders in the shape 
of an extra dividend of 24 per cent. In the past year 
the Bank has suffered no losses worth mentioning. The 
= meeting of the shareholders will take place on 
March 5, when the annual report and balance-sheet will 


mitted. The annual dividend will amount to 7 
against 5°40 per cent. in 1888. 


be made public. 
The Commerz and Disconto Bank in Hamburg has pub- 


lished its annual report for 1889, showing a clear gain of 
2,443,541 marks, and a dividend of 73 per cent., against 


74 per cent. in 1888. The capital of the bank amounts 
to 30 million marks, the reserve fund to 3 million marks. 

Messrs J. Henry Schriéder and Co. (Hamburg and 
London) call for subscriptions for £1,600,000 5 per cent. 
“ae bonds of the United Havana Railways at 95. 

A Strike-Insurance Company is about to be founded in 
the Rhenish- Westphalian oe district among the mines. 
They will raise a capital of 1,200,000 marks. Indemnity will 
be promised to the mines in the following cases :—1, When 
they were justified in refusing the claims of the strikers ; 
2, the number of strikers must amount to one-third of the 
regular number of employed hands; 3, the strike must 
have spread to a number of mines representing 30 per cent. 
of the total production in 1889. The rate of indemnity is 
14 mark per ton. All the mines are to contribute towards 
the creation of the insurance fund (1,200,000 marks) at the 
rate of 4 pfennig per ton of the gross production in 1889. 

The _— of the Rhenish-Westphalian Pig-iron Conven- 
tion for the month of January shows that the production 
of pig-iron has considerably declined, and is again as low 
as it was about a year ago, in December, 1888. ‘The shi 
ments also declined to 52,405 tons, against 62,076 tons in 
December, 1889. The Convention’s own consumption 
amounted to 61,363 tons, against 66,391 tons in Decem- 
ber. The receipt of orders also slackened. The con- 
tracts at the close of January amounted to 159,071 tons 
(167,172 tons close of December), foundry and hema- 
tite pig; 8,200 tons (9,530 tons, December), mer pig ; 
77,900 tons (87,143 tons, December), soft steel ; puddl 
pig, 174,200 tons (192,870 tons, December) ; total, 419,461 
tons, against 426,715 tons at the close of December, 1889. 

The Imperial stamp taxes on bills of exchange produced 
6,241,250 marks for the period from April Ist to January 
31st, against 5,752,319 marks in the corresponding period 
of the previous year. 

The “ Waaren Liquidations Kasse” in Hamburg, which 
was founded about two years ago for the clearing 








cent. after the subscriptions on the 34 per cent. Imperial 
All these and other symptoms convey | | 


’ oan were over. Money for the close of March was offered 
the impression that the vigour of the advance is about 
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of speculation in futures in coffee, sugar, &c., is 
now passing through a crisis, owing to the break- 
down of the recent sugar corner in Magdeburg, 
which resulted in heavy losses to the Hamburg concern. 
The capital, which amounts to 3,000,000 marks, is still 
safe, but the reserve funds have melted down considerably. 
The managers have resigned their position, and the board 
of supervision, while doing the same, has called a meeting 


of the shareholders. The meeting will take place next 
month. A report on the position of the “Kasse” is eee 


opens soon. 

e imports of cereals considerably increased duri 

the year 1889, as the following table i — a 
1889. 





1888. 

100 Kilos. 100 Kilos 

I? Secu dt oles 5,167,136... 3,397,673 
Ce 10,594,959 ...... 6,528,110 
SREP 080,207 ...... 1,812,626 
I alain nica 6,514,554 ...... 4,447,814 
attic oe ak. 148,586 ...... 942,041 
28,005,442 ...... 17,128,264 


The increase of imports amounts to 634 per cent., which 
exceeds any previous rate. 

The emigration v4 Hamburg and Bremen is reported on 
as follows :— 


Hamburg. Bremen. 

Passengers Passengers. 
aa ld NS “tices 102,9 
ee SS 95,270 
SUE "Aaksndechitestakeschinicdlaiiddinitian EE - ceviadins 99,350 


1 
The greater number of emigrants go vid Bremen. 





AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


; Vienna, February 18. 

The latest panic in mining shares at the bourse of Berlin 
remained almost unnoticed in this market. With a very 
few exceptions, all our Rentes, bank, and railway shares 
have risen. Even those shares which were the most likely 
to suffer—Alpine and Prague Iron and Steel Works—have 
risen, the first by 1 fl 40c, the latter by 2fl. Among the 
securities which have gained most are the shares of the 
Northern Railway, which rose 10 fl. The only exception 
to the general rise are States Railway and Southern 
Railway (Lombards) shares, and the special causes for this 
fact have already been explained. 

It is expected with certainty that the President of the 
Paris Council of Administration of the States Railways, M. 
Joubert, will resign. The manager of the Iren Works and 
Landed Property, M. Ronna, who, on account of his way 


jof meeting M. Joubert’s pretensions, was dismissed 


under the guise of a prolonged vacation, has been 
confirmed in his post. The Vienna bourse owes a great 
ye of its present firmness to the fact that the plot at 

ofia, serious as it appears to have been, has not caused 
the slightest disturbance in Europe. Russia seems 
anxious to avoid every complication which might put 
in jeopardy the success of her new conversion loan. In 
our money market the present conditions are so favourable, 
that the Austro-Hungarian Bank has resolved upon another 
reduction of its rate of discount to 4 per cent. This 
agreeable fact is the fruit of the extreme caution observed 
by our men of business and speculators during the com- 
mencement of the new era of revival. It is certainly a 
change for the better if the Vienna market no longer follows 
unreasoningly where the Berlin or Paris bourses lead, and 
that the Austrian Note Bank should have attained this 
point of independence, is of good omen for the return to 
cash payments. ; 

The Creditanstalt syndicate will shortly take in hand 
the Royalties Loan of 50 million florins, with which the 
liquor licences of large landed pegeetors in Hungary are 
to be redeemed. The Hungarian State takes the licences 
in hand when all the old privi are redeemed. In most 


instances the old innkeepers will be re-established. The 
aeneaee has become inevitable since the introduction of 
the new spirits tax. 

The anti Amtiniass Bank will shortly issue the shares of 
the North Bohemian Coal Mines, amalgamated by that 
institution. These mines are gro 
every year. The amount of coal 


more productive 
uced in January, 





1890, was 1,400,980 ewts, against 881,510 cwts in January, 
1888. ‘The mines comprise four pits. The production was 
1,762,790 cwts in 1883, 11,405,380 cwts in 1888, and 
13,944,060 cwts in 1889. 

The Rothschild Syndicate has sold during the last week 


the remaining 14 million florins of the great loan by | 


which the second Hungarian conversion, to the amount of 
500 million gulden, has been accomplished. This success 
n reached in the space of a single year. 

The Hungarian Finance Minister has published the 
returns for 1889. The balance of the year shows an 
improvement of 5,389,098 against 1888. In reality, the 
financial situation in 1889 is much better, for in the 
accounts of 1888 are comprised 12,460,585 fl received from 
an emission of Rente, and 3,351,639 fl of returned railways 
subventions, so that the balance of 1889 is better by 
21,171,322 fi than that of 1888. 

The Austro-Hungarian Ocean Steamship Company, the 
Lloyd, is supposed to be unable to pay any dividend for 
1889, notwithstanding the year has ended with a surplus 
income of 185,493 fl. This situation is explained by the 
fact that last year 934,311 fl had been taken from the 
reserve in order to cover a deficit and to pay 10 fl dividend 
on the shares. The reserve having been reduced in con- 

uence to 250,032 fl, the same proceeding cannot be 
followed a second time. Both Governments have refused 
to py a subvention for this year. 

The Servian Minister of Finance has presented a Bill 
to sanction a loan of 26,600,000 francs for the redemption 
of the railways from the foreign creditors, and another 
Bill by which to give effect to an agreement with the 
Anglo-Austrian Bank for the redemption of the salt 
monopoly. ‘The amount of money wanted for this purpose 
is 5,614,673 francs. 

A comparison of the business of the bankers’ clearing 
institutions at Berlin and Vienna, 7.e., of the Berlin Cas- 
senverein and the Vienna Giro-Cassenverein—shows that, 
the former city is advancing very fast. ‘The total tran- 
sactions of Berlin bankers amounted in 1889 to 31,000 
million marks, or 18,000 million florins, and those of 
Vienna to only 6,000 million florins. Business in the 
Berlin money market is therefore three times more con- 
siderable than in that of Vienna. 





Correspondence. 


EASTERN EXCHANGE AND COTTON GOODS. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—“ Manchester Exporter” charges me with over- 
looking the vital point in Mr Haworth’s letter, which he 
considers showed that “ with the advance in exchange there 
had been an upward tendency in both yarn and cloth.” If 
Mr Haworth did not mean that the advance in exchange 
was the cause of an advance in Manchester prices, how was 
his letter a reply to your statement of January 25, that 
there had been an advance in Eastern exchange, but no 
upward movement in cotton values? You were aware that 
quotations of spinners and manufacturers had been ad- 
vanced, for your Manchester market report of the same date 
said, “‘ Cotton has again been buoyant during the week, 
and American cote have advanced a farthing per pound 
since last Thursday. On this account quotations have been 
raised all round, but nothing like an average inquiry can be 
reported.” : 

A wide difference often exists between the quotations of 
sellers and market values. The latter are settled by what 
buyers will give and sellers will take, and the former by 
what sellers would like to get, but frequently cannot. 
When sellers’ quotations cannot be got, they do not repre- 
sent market values. This happened in the period under 
consideration. To show this I inquired, if the prices asked 
in Manchester by sellers were due, as al , to an advance 
inanonange, why had they seriously checked business through 
buyers refusing to paythem? Obviously the prices quoted 
were not due to the advance in exchange, for, if they were, 
buyers should have had no difficulty in paying them. 
also ought not to have been taken as y representing 
market value, whilst buyers declined to buy at them. Your 
correspondent on this point is silent. 
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By your permission, I will adduce, in confirmation of my 
statement, a quotation from the Manchester Guardian, 
which your correspondent will not dispute. The Guardian 
on the 31st of January, in reviewing the business of the 
month, wrote :—‘Spinners and manufacturers had accepted 
orders during the last three months of 1889 extending far 
into the new year......... The contracts were sufficiently 
extensive to warrant the efforts which were being made to 
establish higher prices. These efforts were strenuously 
resisted by buyers here and in the distributing markets, 
and the new year opened with a conflict which has pre- 
vailed through the past month. The conflict has been 
intensified by an upward movement of prices in the cotton 
market, which has tended still further to push up quota- 
tions here......... An advance in prices has no doubt been 
secured, but it is not commensurate with the increased 
cost of manufacture. Nor has the amount of business done 

roved equal to the rate of production. Within the last 
ew days the more pressing sellers have renewed their con- 
tracts at the best prices they could get, but usually at a 
little under full quotations. An important feature of the 
month has been the extreme difficulty of placing orders for 
India. And this difficulty is the more remarkable, because 
there has occurred a decided advance in the price of silver 
and in the Indian exchanges.” I, therefore, repeat that it 
is not correct to say, as does your correspondent, that “with 
the advance in exchange there had been an upward tendency 
in both yarn and cloth.” 

Your correspondent disparages my commercial knowledge, 
in order to say that if I had been better informed I would 
not have thrown a doubt upon “the effect of altera- 
tions in exchange, because all articles have not been 
affected alike by such alterations.” This he tries to 
prove, by saying that a small advance in the rate of 
exchange may balance a substantial rise in raw cotton, 
because cotton is only one element in cost of cloth, the 
other elements being wages, stores, rents, commission, and 
freights. Surely this is at least an irrelevant statement 
to the subject in dispute. I did not allege that an increase 
in the cost of cloth through an advance in the price of 
cotton might not be covered by a smaller percentage of 
advance in exchange than that which had taken place in 
cotton. My contention was, that if the alleged advance in 
market values of cotton cloth was solely, or paramountly, 
due to the advance in exchange, all cloths should have 
been affected alike. Exchange, if it at all affects prices of 
cotton cloth, affects the price of each whole article. It is 
surely absurd to suppose that it would affect the price of 
each article according to the quantity of cotton in it. But 
this is the argument: of your correspondent when he main- 
tains that prices here advance with, that is because of, the 
advance in exchange, and yet that the advance did not 
affect each article in the same degree. The table by Mr 
Haworth showed that whilst exchange had advanced about 
two per cent., some goods were quoted only half per cent. 
higher, and others more than tour and a-half per cent. 
higher. The inevitable conclusion from this is, that it was 
not exchange that regulated quotations in this market, even 
if the quotations were at the time market values. Clearly, 
the force operating was increased cost of production, modi- 
fied by the relation of supply and demand, which varied in 
different descriptions of cloth. This is the natural and, I 
venture to say, correct explanation of the reason for quota- 
tions of some cloths advancing more than those of others 
at the time in question. 

Your correspondent says that he is strongly of opinion 
that the _ of silver which determines Eastern exchange 
has an effect on the prices of commodities generally. What, 
then, determines the price of silver? What is the effect 
claimed, and where does it operate? Does this effect or 
its cause dominate the operations everywhere of the laws of 
supply and demand in fixing the values of articles which 
are continuall ay 3 produced? These are the points at 
issue. ‘To all of them I put the practical question, Is 
Lancashire richer or poorer these last ten years for fluctua- 
tionsin Eastern exchanges? I feel surethatitisneither poorer 
nor richer so far as the results of its industries are con- 
cerned. Your correspondent directs me to a diagram in 
the report of the Royal Commission on Gold and S; 
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show that the fluctuations in the prices of commodities 
are due to the fluctuations in the price of silver, than 
there is to show that the fluctuations in the price 
of silver are due to the fluctuations in the prices 
of commodities. 
fluctuations in the gold value of silver often synchronise 
with fluctuations in the gold value of commodities. That 
this should have been the case during the last twenty-five 


ears 
eur of the supply and demand of silver and commodities 
in relation to gold, the standard by which values are 
measured in the diagram. $e! 
operated in relation to the values of commodities generally 
have operated in relation to silver in particular, but this is 
a very different thing from attributing the fluctuations in 
the gold value of all commodities to fluctuations in the 
value of silver. 
Sentiment and expectations about the prospects of silver 
and changes in its price no doubt sometimes temporarily 
affect market values through the instrumentality of specu- 
lation. Butit is not the price of silver nor alterations in 
exchange that is the actual cause, which must be sought 
in the speculation which alters the relation of supply and 
demand in the market. 
when futures were low last November seized upon a report 
that silver was dearer in order to raise ee tive prices, 
just in the same way as they seize upon all sorts of rumours 
as to the prospects of crops, of probable war, and a thou- 
sand other possibilities, expectations, and sentiments. The 
effect of these circumstances is limited by the time that is 
necessary to show the true relation of supply and demand, 
whether due to natural or artificial causes. 
in silver have only a like effect as fluctuations in other 
things, in proportion to their use. We cannot get rid of 
fluctuations unless Nature can be put under the control of 
the counting-house. 
that crops will be neither too abundant nor too little for 
human wants, and mining can be made to supply neither 
too much nor too little silver, then we may 
fluctuations. This would perhaps gladden the heart of “ A 
Manchester Exporter,” ~—F it might ruin the world. 


in your leader in the last issue of the Economist to Mr 
Goschen—“ Not to disappoint those who look to him to 
effect the reform of the note circulation during the current 
Session.” 


good hope, rumour has it, that specimens of the new £1 
note are actually engraved at the Bank of England. The 
stringency in the money market, owing chiefly to the 
small reserve of gold at the Bank, and the great difficulty 
experienced in adding to that reserve by the ordinary 
methods, is doubtless stimulating these reports. 


were issued they would take the place of a large number of 
sovereigns as a circulating medium, and thus liberate a 
corresponding amount of gold ; besides, as you remark, it 
is now universally admitted that our present system 1s 
antiquated, and urgently in need of reform. 


the denomination of £5 and upwards is, on the average, 
£26,000,000. 





é ilver as 
evidence that the prices ot commodities rise and fall with | th 


is nothing in the diagram to 
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All that the diagram shows is, that 


is not wonderful to anybody acquainted with the 


The same causes that have 







Cotton speculators in New York 


Fluctuations 


When seasons can be regulated so 
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Manchester, February 17th, 1890. 


ONE POUND NOTES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—The pnblic are indebted to you for the reminder 


If one could believe all the reports in the City, there is 


The idea is now generally accepted that if £1 notes 


The active circulation in England of bank notes of 


An interesting question arises—‘“ What would be the 


circulation of £1 notes if they were allowed?” If we take 
the colonies, Ireland, and Scotland as a guide, we get some 


light thrown upon the question ; by taking the experience 
of the latter country we may arrive at a probable estimate. 
From a “ Return ” to an order of the House of Commons, 
which I moved for in 1886, and published in March, 1887, 
showing the actual issues of notes in Scotland on each 
Saturday in November, 1886, distinguishing those of £5 
and upwards from those under £5, it appears that the £1 
note circulation was 66 per cent., and those of £5 and 
upwards 34 per cent. Supposing the same ratio was to 
prevail in England to that of the larger denominations, 
e circulation of £1 notes would considerably exceed 
£50,000,000. It might, however, be some time before the 
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public Sees Saminaieed with their use, and it would be 
necessary ent their re-issue over s 
prevails in Scotland. nee ge 
The saving of the wear and tear of the coin, and the 
interest on capital would amount to a large sum per annum, 
a per centage of which might fairly be claimed by the 
Chancellor of the Exchequer for revenue purposes. This 
per centage ought not to be too heavy, as the great success 
| achieved by the Scotch banks in establishing branch banks 
} in every nook and corner of the land for the collection of 


deposits has depended 7 the cheap note circulation with 
which they are privileg 

The conditions upon which they should be issued I shall 
not discuss at present, except by saying they might be 
issued one-third pgeinet gold, and two-thirds against 
Consols. The gold being operated upon only in payment 
of £1 notes, this would ensure always a good reserve, as 
—_ is @ point below which the circulation could never 


_ It may interest your readers to know the average note 
circulation per head of the population. In England and 
A Wales it is 18s 5d, in Scotland £1 9s 7d, in Australasia, 
\ £1 10s 6d, in the gt of Victoria, which is the richest and 
\ most compact of all the colonies where gold is abundant, 
it is £1 1ls 8d, £1 notes being part of the circulation 
everywhere, and a popular circulating medium. The idea 
which led to their suppression in England in the year 1826 
has long since been exploded, io is no reason why 
the limit should any longer remain fixed at £5. The advan- 
tages of a smaller denomination are so manifest, that the 
wonder is that their issue has been so long delayed.—I am, 

&e., STePHEN Mason. 37 Lombard street, E.C. 


BRITISH AND AMERICAN LIFE OFFICES. 


TO THE EDITOR OF THE ECONOMIST. 

_Sm,—lIn your impression of last week, I notice a letter 
signed “Manager,” in whichthe following passage occurs :— 
“ Tt ishardly toomuch to say thatthe great bulk of American 
business all over the world is got on the basis of estimates 
of future benefits, which, though not actually guaranteeing 
any particular results, are naturally regarded by the public 
as based on data which there is no reason to think are 
unlikely to be realised.” And he goes on to.say, “ That 
the actual results sometimes differ from the anticipations 
held out.” 

Permit me to furnish the actual results in bonuses during 
the last 16 years, on a ten-year policy for £1,000, premium 
£59 1s 10d, taken out in 1873 on a life aged 40, in 
the largest but one of the American mutual offices, all 
bonuses being allowed to accumulate and declared 
annually, 

It was held out to insurers that owing to the higher rate 
of interest for money obtained in America, bonuses might 
be expected considerably larger than English offices were 
able to afford. 

If any insurer will take the trouble to compare the 
collective amount of his annual bonuses with the amounts 
paid under similar conditions by English offices at their 
quinquennial periods, he will find that he would have done 
considerably better if he had confined his insurances to 
first-class English offices. I say nothing about the singu- 
larly erratic nature of these annual bonuses. 

otal amount paid in ten years, £590 18s 4d. Bonuses 
received and added to policy year by year :— 
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Amount previously subsoribed........... 
Birmingham Concert Halls (L.), £5 
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NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors 


shares, &c., have been as follows :— 


First 
Capital Payment Further 
— = Pan, 


27,260,239 


Issues of the week— 


NICE ccinetnasen exten 76,000 ...... 15,000 ..... 60,000 
Do. 5% Debentures.............0.c0..ecceeee 30000 ...... 1.600: ...... 
Bradford Manufacturfng (L ), £10) shares 30,000 ...... ( ant ar” 
. 8.) 
Buckingham and Adams (L.', £1 shares . 
at 23 6d premium .................0:0000 me Piateden STG cn. SOD 
(2s 6d p.s.) 
East Tennessee Virginia, &c., $1,000 
TIN Be iskciesictrosecacsceccia® exces 877,500 -...00 15,000 ...... 262,500 
(£10 per Bond.) 
Howden Cloup Colliery (L.), £10 shares i ee 2, 20,700 
EERO wsicinzacacscxteasessess ace GY canes 7,200 
Pahang-Semiliang (v.), £1 shares......... 150,000 ...... 18,750 ...... 131,250 
P. and W. MacLellan (U.), £10 shares... 159,000 ...... 15,000 ...... 135,000 
Do 5 % Debentures ...  .......ccce.sereee 150,000 ...... 15,000 _...... 135.000 
Thomson, Marshall (L.), £1 shares ..... eee | eee 27,000 
Do 5 % Debentures Bonds of £50...... 20,000 ...... 2,000 ..... 18,000 
Tottenham Local Board ...... dsbhdesintine 5606 |... tee ¥ betes we 
United States Trust and Guarantee 
Ce IIR as i Hessacctuecevgetqareeecess 350,000... 30,000 ...... 315,000 
United States Debenture 44% Deben- 
SMI MIIIIR vosckencatscieneceinenicereedeecwet . , RAMU Govan 50,000 _...... 1,000,000 
Total during week .................. 2,356,510 


We have received the following prospectuses :— 


Anglo-Austrian Printing and Publishing Union (L.). 


—Share capital, £500,000; debenture capital, £250,000, 
oe of 25,000 8 per cent. cumulative preference 
shares 0 


£10 each, 25,000 ordinary shares of £10 zach, 
and 2,500 mortgage debenture bonds of £100 each, 
bearing interest at the rate of 6 per cent. per annum. 
This company has been formed for the purpose of effecting 
a combination of certain printing, lithographic, publish- 
ing, and kindred businesses of Vienna. The purchase price 
for the whole of the freehold properties, plant, machinery, 
leases, fixtures, fittings, the stock-in-trade included in the 
purchase, and the goodwill of the businesses, together with 
the copyright of the Wiener Tagblatt, has been fixed by 
the vendor at the sum of £600,000, of which the vendor 
takes £200,000 in preference and ordinary shares and 
debentures in equal eee 

Consolidated t (L.).—Capital, £1,000,000, of which 
£700,000 has been paid up and invested. Issue at par of 
£300,000 4} per cent. perpetual registered debenture 
stock. The debenture stock now to be issued will take 
absolute priority over the capital and all other possible 
obligations of the company. The interest will paid 
half-yearly, on February 1 and August 1, the first payment 
being made from August 1, 1890 (calculated from the date 
of each —— 

Birmingham Concert Halls (L.).—Sharecapital, £100,000, 
divided into 6,000 six per cent. cumulative preference 
shares of £5 each, and 14,000 ordinary shares of £5 each. 
Debenture capital, 300 five per cent. first mortgage deben- 
tures of £100 each £30,000. Issue of 300 an 
4,000 preference shares, and 11,000 ordinary shares. This 
company has been formed to acquire the properties known 
as Day's Crystal Palace Concert Hall, Smallbrook street, 
Birmingham, the Gaiety Concert Hall, Coleshill street, 
Birmingham, and the London Museum or Canterbury Con- 
cert Hall, Digbeth, Birmingham, together with the licenses, 
contracts, and goodwills of the businesses connected there- 
with. The price which the company pays for the properties 
has been fixed by the vendor at the sum of £100,000. The 
vendor, who is the promoter, will pay all expenses attendin 
the negotiation of the purchase, the incorporation an 
registration of the company, and also all legal and other 
expenses attending the formation of the company up to 
and including allotment. 

Car Trust Investment Company (L.). — Capital, 
£1,000,000 ; issue of £375,000 4 per cent. debenture stock 
at par, redeemable on July 1, 1915. The directors have, 
in accordance with the powers conferred on them by the 
articles of association, authorised an issue of £375,000 4 
per cent. debenture stock, which is now offered at par. This 
stock is redeemable on July 1, 1915. The stock will be 
registered in the books of the company, and interest at the 
rate of 4 per cent. per annum will be sent half-yearly to the 
cia holder on January 1 and July 1 in each year. 
During the first half-year interest will accrue from the 
dates of the several instalments. The assets of the com- 
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pany will consist of (1) the uncalled capital of the company: FRIDAY NIGHT. 











i} £375,000 - (2) i. pr at fe pai oe capital The preceding accounts, compared with those of last week, 
a ’ ’ ‘ it :— 
4 | £375,000 ; (3) the securities to be meee with the ~« a Increase. Decrease 
4 ceeds of this issue, £375,000—total, ,£1,125,000. © | circulation Bank post bills) .....sssssssss Se ani 284,020 
oe} company commenced business July 27, 1888. For the year | Public eee cae vine 1,086,489 oeeccsrssses ihn 
f ending July 15, 1889, dividends of 5 and. 6 per cont. were | Goverment teil crmnmncwmree “ams ASQ 
paid on the preference and ordinary capital respectively, | Other securities eevsmemrnrnerennmrnnrin — gpa gag cerns AB0608. 
1} and the whole of the preliminary expenses, amounting to | Reserrencowcccucccncnennnneenes USIGTE III es 
£4,842 18s 11d, were written off. An interim dividend at | Rest .-....ssssssesssmussssssneensseeesnesssmsestenste cage te a 82.965 - 


the same rates has been paid for the past half-year. The following shows the amount of the Circulation, Bullion in: 

United States Debentare Corporation (I. ) —Anthorised Law age momar gy meee gay pc 
share capital, £3,000,000; subscri share capital, “er . 
£1,502,000; share capital paid-up, £450,600. Issue of 


out for 
Export. Bills). m 


ES 

Gold Securities s 

£1,000,000 ,four and a-half per cent. irredeemable deben- Cuts and _,t2 Same octane aetna iz 
ture stock, ‘forming part of a total issue, limited to the Deve, | allion, | “out for” | Sank Post |Deposite. Depart | Reserve. 33 
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Feb. 21, | Feb. 23, | Feb. 22, 
1880. 1887. 1888. 





Feb. 20, 
1889. 





eee ee ee 


& & & £ 
22,540,765. ished cesta 22,973,040 | 23,185,405 
55) 7,937,006, 10,585,914 9,992,974 | 9,506,905 
16,542,089 22,965,824 22,566,661 23,014,092 | 22,615,834 
14,331,314 13,129,782 16,260,774, 14,499,861 | 13,784,100 
17,783,223, 20,347,222, 19,449,766 21,706,943 | 20,453,143 
Reserve of notesandcoin| 12,224,568, 15,581,058 15,597,059 15,074,041 16,177,048 


amount of the subscribed share capital for the time being. 
The whole of the debenture stock will form a first charge | ——-'\—-— niece an to tn ue Iz 
on the man of the corporation, including its uncalled | yoy, 97 a 193,890 199,000 in, 28,820,420 28,783,708, $4,066,770 19,564,479, 433 
capital. The latter amounts to £1,051,400, and the paid- | Dec. $19,054,318 870,000 out, 24,271,885 ($1,036,070 eae ere eos O07 
up capital, which is in course of investment, to £450,600, 18 18,973.61 793,000 out! 23,926, | | 
making, with the proceeds of the debenture stock, which | ,,, % 1805100 10,000 out) ea ee (sraosieeo 42676901! 8 a 
will be similarly invested, a total of £2,502,000. The sub- |" 8/18,145,328 No transactns 24,516,065 |31,902,278| 40,198,822, 9,829,318 
scri —— will te on rs — ae ana a toot se ovens “ saa mateesr Sas aB str 

nited States stand Guarantee Corporation (L.).— 20 20,730,036) 1,056,000 in) 28,525, roe Seana’ 
Capital, £700,200, divided into 140,000 ordinary shares of | ** 9 senses. sai{on0 \n| sssedaas |si2ns'osa| Sts06'269 14 70,300 if 
£5 each, and 200 founders’ shares of £1 each. First issue | —— 19 22012453\_ 858,000__in! 28,185,405 132,122,739) 84,287,243 16,177,048) 60 °6 - 
* penance ia, T8009 <aenry shares and 200 ree _ eatitnet is es out a powers : = ee ee te the 
shares, of which the ordinary shares are now offered for | 2a” urns, the 3 of Discoun : om 
subscription. The ordinary shares will be divided as and Price of Whest, end the Leading Bachenges Curing » garied.of four 
when fully paid up into three-fifths of preferred and two- ee oo STE See nee Oe en oe SD ONE 
fifths of deferred stock. The preferred stock will be entitled 
to a cumulative preferential dividend of 5 per cent. per 
annum, and a preference in repayment of capital, and the 
deferred stock will be entitled to receive out of the surplus | “Bank post bills) ........ 
of net profits of any year, after paying such preferential | Public deposits ........... 
dividend, a dividend of 74 per cent. per annum for that | Government securities... 
year. Of the profits remaining after payment of these 
dividends, one-half will be divided as further dividend on 














Coin and bullion ......... 19,765,333, 23,076,823| 22,376,834 21,846,081 | 22,912,453 
~ aoe sigs the other half as dividend on the lilt ees sy py y 468 Z 60 
ounders’ shares. 1e company is formed for the purpose | Bank rate of ee | oo anit : i obs FF 

of carrying on the business of a trust company. It is | Price of silver peroz |... 46d | 44d | 42h 

intended that the investments of the company. shall be Brchangeon Farieori oe 88 |e a A as 31h 96 ae 
principally made in securities and property in North | — Amsterdam (short),11.174~ 1 | 12.238 | 12.03 1) 12-14-24 "|19.2) - 12.95 
America, mainly in the United States, but wider powers of Gustine ’ $:,900,0601106,760,000 158,197,000 190,358,000 1174,205,000 
investment have been taken to enable the company to avail 


5 ‘ . av * New 2} per cents.—Goschens. 
itself from time to time of such favourable opportunities The amount of the “ other deposits,” compared with the “ other 
as may arise. All expenses, excepting stamp duty on | securities,” showed in 1880 an excess of £7,615,469; in 1887 an | 
registration of the company, up to the date of the first | excess of £2,618,602; in 1888, an excess of £3,116,805 ; and in 1880 
° ° ° = an excess ’ ’ . x ? ’ > 7 
a will be paid by the founders. The subscription In 1887, a reduction in the Bank rate had been expected, and | 
ist will close on or before Monday. because none took place, the billbrokers were disappointed. The | 
« emo stock markets ruled firm. 
Oats In 1888, the money market was quiet, but firm. On the Stock | 
Exchange there was but little doing, and prices tended downwards. | 
In 1889, the money market was firm, but the stock markets were | 
inactive. Neither presented any feature to note. 


The principal items in the latest weekly accounts published by | 
the henlion tinental and the New York Associated banks are 
compared below with the previous statement and with the corre 
sponding statement of last year :— 


BANK OF FRANCE. 





TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
: communications. 


Communications must be authenticated by the name of the 
writer. 








Che Bankers’ Gazette. 


‘BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


An Aooount pursuant to the Act 7th and 8th Victoria ‘i f 








| nia i 
Feb. 20, | Feb. 13, | Feb. 21, or Decrease. 
1890. 1890. 1889. 





Last Week. Last Year 
































Ass £ £ £ &£ £ 

ook ae a 19, 18 Coin and bullion—Gold... | 60,130,400 satouse 40,414,000) - Boots 9,716,000 

£ : £ a Se316 320) 30,555,00 $3,698;000 + 1,242,680 + 4,687,000. 

Notesissued ......... 38,311,020 | Government debt .... 11,015,100! notes Asm Sm | 

’ BODE .. SEWLG, SE tllaneAiadichio 124,264,000 125,595,520 107, i 
Other securities...... 5,434,900 , Government deposits ...... ‘Se ' 7/006.120, tie8e-000 = 1'100°300 t 062,000 
Gold coin & bullion 21,861,020 | Privatedeposite ............ 17,065,000! 16,781,600) 14,845,000 - 183,000/+ 2,220,000 
Silver bullion ....... i - | 

‘tiie sasinontiiesis IMPERIAL BANK OF GERMANY. 
38,311,020 38,311,020 | Feb.15, | Feb: 7, , Feb. 14, : 
BANKING DEPARTMENT. howe. | 1890." | 1860 | oe et 

£ Coin and bullion .........0+: ; 288,000 — 6,082,000 

Proprietors’capital... 14,553,000 |Government securi- ° Disoourite and advances 27'710,000 27,176,000 25/580,000 + 536,000 4 £180,000 
Reed... badssab seosece  BBBLN7O | HHO .......-cscnseeenee ~ 13,784,100 } wotes in clreulntion ....... | 208,000] 4 45,120,000 - 1,765,000 + 1,178,000 
° — oseees oo eir en — securities ...... ieietann Ourrent accounts............| 15,807,000 | 14,689,550| 20,675,000 + '917,000 — 5,068,000 
 naseady ayer eeteee otes eRe eee eee ’ AUSTRO-HUNGARIAN BANK * 7 

Mls’ rn - 207,382 enna men Feb. 15, | Feb.%, | Feb. 14, 

1800. | ° 1800. | 1880.’ |Last Week| Last Year. 

AssETs. £ £ £ & os oe 

- 50,414,291 60,414,291 | Coin and | —r Bom wal a + os 870,000 
including Exchequer Savingy’ Danks, Commissioners of National Debt, and | Discount and advances | 15,978/000' 17,668,000) 16:202;000 - 900,000| = 624,000 


~ Dated February 20, 1890. " -¥. MAY, Chief Cashier. Guedes ee ids snjernid ‘itehait aaa + 734,000 


ms a ee nn = - 
Sees 


4,000; — oe 726,000 © 


+ 1,760,000 | 
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NEW YORK ASSOCIATED BANKS, 
Feb. 15,; Feb.8 | Feb.16,, 
1890. 1 










































cia 890. 1889. ‘ 
mer a “ a a ; manem tanh Syn 
POOLE ....recevercsesvooverseerss »180, :650,000/ 18,100,000;- 470,000 — 920,000 
Legal tender ........-ssseeeees 5,840,000 ,000 260,000) = 60,000)- 1,420,000 
Loans and Savoy acess 82,840,000) 82,480,000| 81,600,000! + a 1,240,000 
Circulation.........» ee 680,000} 680,000 inne |= 200,000 
Net deposits .... ........... 86,060,000 86,320,000) 87,620,000 - 260,000 - 1,560,000 
Reserve (Specie & Notes). | 23,020,000) 23,550,000 25,360,000 - 530,000 - 2,340,000 

Reserv 


Legal i shvcohpeuveuds 21,515,000! 21,580,000, 21,905,000 - 65,000 - 390,000 
Excess of actual reserve.. 1,505,000! 1,970,006 3,455,000 — 465,090 - 1,950, 
peasicintl attewavire etches ceil ae iM os i To 5 Allan nacre sic 


Converting the reiche mark at 1s; the Austnan florin at 2s; the Dutch florin 


at ls 8d; and the franc,lire, and ta at 25 per £1. American currency is 
reduced into English money at 48 sor daiian, ™ a ” 


Discount and Loan Market.—The week opened with a 
good demand for money in the open market, rates for day- 
to-day loans being quoted at 6 per cent., and for short 
periods at 54 to 6 per cent., whilst the discount rate for best 
three months’ bills was 4% per cent. There was momentary 
ease in the market on Tuesday afternoon, but the next day 
rates ruled firmer for day-to-day loans at 64 per cent., 
although discount rates were a shade lower at 4} to 43 per 
cent. for best three months’ bills. On Thursday the Bank 
rate was reduced from 6 per cent., at which it had stood 
since December 30th last, to 5 per cent. The reserve stood 
at 16} millions, and besides this, the Bank directors knew 
that more gold was coming in, which would tend to increase 
the reserve still further. Following the Bank movement the 
discount houses lowered the allowances for deposits to 33 per 
cent. on money at call, and 4 per cent. on money at notice ; 
and deposit allowances at the joint-stock banks were reduced 
to 34 per cent. The market rates for loans fell 1 per cent., 
but discount rates gave way only } per cent. It is hardly 
probable that they will fall much further just at present. 
The market is already bare of money, as the Bank return 
shows ; a Stock Exchange settlement has to be met next week ; 
and, in addition to this, the revenue collection continues to 
sweep money off the market into the Bank. It is probable, 
therefore, that the Bank will be able to maintain its control 
over the market, and prevent rates giving way much at 
present. The ease may be expected towards the end of March, 
when the Government disbursements will be large and when 
the usual influences which tend to a fall in rates at the turn 
of the quarter will assert themselves. The chief feature in 
this week’s Bank return is the increase of upwards of a 
million in the public deposits, notwithstanding the fact that 
payments are being made in redemption of the floating debt. 
On the other hand, the private deposits have fallen off, and 
now stand at a figure which sufficiently indicates the poverty 
of the outside market. The reserve of the Bank has been 
increased not only by the receipt of £353,000 from abroad, 
but by the continued return of notes and coin from internal 
circulation. 


Mr T. F. Freemantle, jun.,’ eldest son of the Hon. T. F. 
Freemantle, of Swanbourne, has been elected a director of 
the Bucks and Oxon Union Bank (Limited) in the place of 
the late Mr H. A. P. ey 

Owing to ill-health, Mr Horace Kollmann Mayor has re- 
tired from the firm of Sir R. W. Carden and Co., stock 
brokers, 3 Threadneedle street, London. The business will 
be carried on under the same title by the remaining part- 
ners—Mr George Mayor, the Hon. Kenelm Pleydell Bouverie, 
and Mr Charles Keed. s 
1] Before the India Council allotment, the prices hardened 

to 44d, but following the announcement of an increase to 
40 per week, a reaction ensued to 43}d, which remains 
the quotation to-day. ' , 
Messrs Pixley an Abell supply the following quotations 
for bullion:— 

Gold.—Bar gold, fine, 77s 9d per oz standard ; bar gold, con- 
taining 20 dwts silver, 77s 10d per oz standard. 

Silver.—Bar silver, fine, 433d per oz standard ; bar silver, con- 
taining 5 grs gold, 444d per oz standard ; cake silver, 474.4 per 
Oz; Siecle dollars, 423d nearest ; quicksilver, £9 10s. - 
The India Council have sold the following drafts during 
the week :— 


£ ed 
Monday ...... 50,000 in transfers on Bombay at ... 
eae in transfers on Calcutta at ... 

Tuseey TES ie trans om Motes cs fo PTT 

2 4 oe ob eer peng xe Mow Hh 

i. Scam G0 te tanatere om Bombay at 1 6 1-32 per rupee. 
Welnestiy. | 208 Mees Batre ana.) Sem 

» =» 198.900 in tranefere on Bombay at ...}1 Sabout 49 % in full. 

” 60,000 in transfers on Madras at 
Thursday 3,000 in bills on Madras at ........-. 1 5 per rupee 
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The amount to be offered next Wednesday is to be in- 
creased to 40 lakhs. During the week ended Wednesday. 
February 19, remittances for Rs. 27,20,000 were sold an 
realised £192,743, while between April 1 and that date bills 


and transfers for Rs. 18,93,12,072 were disposed of and pro- 
duced £13,028,686. 


We subjoin our usual discount quotations for nape having 
nee periods to run, and a comparison with previous 
weoks, 


LA Bank Bills. Trade Bills. * 
86 
Es 


|e eS | ES ES | SS | 








% % or Rare % 
Nov. 29..,4 4) 4 4 445 | 4k 8] Oak SS 
. 6...) 2 3 8 | 3 ie ere re beers 
13...| 2 8 8 | 3 or er | es 
20...;% 8 3 8 le Ole “Sra 
27..14 5 4/3] 4 4 4 4h) 4 45) 4 
Jan. 3’90}4 5) 4 4 4 | 4 PSs 
10...) 44 | 4 4 4 | 4 6 | 49 8 | 48 5 
17... 6 | . 4 4 | § 64 4) 5h) 43 8 
<a | 4 4 4 4 a.i¢. i 5 
$1...16) | 4} 4 4 4365 | 4} 6 | 48 
Feb. 7...) 5 | 44 4 4 43 5b 435: 648 6 
1s... 6h | 4h 4 | 4 4h 5 | 4h | 4b 6 
Feb. 21../ 45 2 44 ee ee Po a 
* These rates e from those current on the very best paper to those paid on 


bills for which Bank rate is usually required. 
The rates allowed on deposits by the joint stock banks and 
discount-houses are as follows :— 
Private and joint-stock banks at notice.................. 34 per cenb. 
Discount houses at call .............cccsecseccssereceessenenes 3} per cenb. 

Do at seven and fourteen days’ notice ......... 4 per cent. 


The discount quotations current in the chief continental cities are 
as follows :— 


Bank Open Bank n 

aa Market - wate 
ee 3 Feb. 7, ’89} 24 | Vienna......... 4 Feb., 13’90] 33 
Bete ...000000 5 Oct. 2, °89, 38 (Genoa .......... 6 Mar. ’89) 43 
Hamburg .. 5 3% =| St Petersbrg. 54 Dec.,’89) 6 
Frankfort ... 5 38 | Madrid ...... 4 4 
Amsterdam... 24May 29,’85j 2} _ Lisbon ......... 6 Jan. 90) 52 
Brussels ...... 4 Oct, ’89} 38 Copenhagen.. 34 34 


At other centres the latest recorded quotations are :— 

%, Discounts. Overdraft. 
New York (call money) 3 Bombay, Bnk min. 11... 
Ditto (endorsed bills)... 5t054 | Melbourne ...... 1 00 Biseass 8 to9 
Calcutta, Bank min. ... 10 Sydney&Adel’de7 to 8..,...8 to9 


The following are the standards for gold points of the principal 


gue exchanges :— 
rancs. French. Marks. German. Dollars. American. 
25.382 p. mille for us. 20.52—5 per mille for us. | 4.89 —6 per mille for us. 


25.22 ar. .43—Par. 4.867—Par. 

25.124—4 p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 
The latest exchanges are :— 

French “cheque” exchange 25f 28c,* or 24 per mille for us. 

German short exchange ...... 20m 434 pf, or 3 per mille for us. 


New York exchange ; 
“Cable transfers ” Be} $4.87}, or 1} per mille for us, 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


LONDON COURSE OF EXCHANGE. 

















Price Negotiated on Change. 
Feb. 20, 
25 30 
25 47 
12 i 
12 
20 71 
” 20 70 
” 20 71 
” = 664 
fap! " 2 25'082 || 25'029 20074 
Genoa, Nap! ee, GO... .cccccrcsvcce.cocccceess ” 
Barcelona, &C........s00s000 ® 8 44 44 
Leben ‘and Oporte ss cacaanehadeidasialia | - 627% toh bef sf 


ES | LTT 









Short. | Buenos Ayres Jan 24 ss 
Berlin............ » |DoPm.onGidFebi5 1 At 
DO cooeccessees 8 mos. | —— Janis, «(6127iyg 
Hamburg ...... ” see ” 
Frankfort ...... 20° Short. Feb 10 os. 60 dys a 
Vienna ......... 118-90 Feb 10) i fr: ee 
St. Petersburg, Dec 24 92°60 Feb 10 7 pes 
Sateen Feb. 6; 109°879 Calcutta ...... Feb21; 1/4 telegra’ 
eoveanet 26°17 





voces SOR AV — BOE MU TF SG) Sesenne ey eer secves 





The Stock Markets. — The volume of business on the 
Stock Exchange during the past week has not been large, 
and even the reduction of the Bank rate has not lead to any 
great increase in the number of transactions. This is pro- 
bably due to the fact that the reduction was generally 


8 Months.|4 Months. 6 Months. 8 Months. 4 Months. 6 Months ° 
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expected, and to a great extent discounted. The Home Rail- 
way department has been moderately active, but in other 


divisions dulness has generally ruled. 


place in either Corporation or Colonial stocks. 


j — ee 





—— oO Chorin Reena 
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Move- 








Friday. Sat. Mon. Tues. Wed. Thurs. bm 














Cons. 24 Y until 1903, | 
then ig %, red. 1923 97 HG 4 ; mt tort 978 4978 |* 
Do acct., Mar. 3 rs! 9: 297 974 sort |- 
yred. 1905. va wb 169 994 100994 100994 100994 100 .. 
af 2° A, red. 1905 ...... os 95 954 495 954 395 a 5} +r 
Local Loans 3% Stk. 1623 3} 1023 st 10st 3} 102} 34 1023 3} 1023 84 1023 34... 
Excheq. Bills, Di hisi 5/d par 5/d par 5/d par 5/d par 5/d par 5/d par . par .. 
Bank Stock .. ......... 3833 36333 36333 36333 36333 36333 36 333 i 
India 3} % red., 1931 107 74107 4107) 4107 107 107 107 =a 
Do 3 ¥ red.,1948... 100 100 100 100 100 100 1004 + ; 
Mt. Rd. of Wrke 34% 112}12} 112} $1194 $3123 112} F1lz} 91125 2 : 


t 
re 


Home Railways. — The British Railway department, 
has been animated and well supported throughout the whole 
of the week. The reduction in the Bank rate,and conse- 
quently cheaper money, was expected in most quarters, and 
this led to purchasing; and in spite of some realisations 
yesterday, prices generally close to-night at a considerable 
advance. The increase is noticeable in the Heavy lines ; 
but amongst the Southerns there has been some big 
advances. Both the South-Eastern and Brighton traftic 
statements were considered satisfactory. Chathams have 
been bought, in connection with the discovery of coal 
in Kent. A good deal of investment buying has to some 
extent led to the advance in the Heavy line quotations ; but 
the increase is also due to the satisfactory traffic returns 
which have been published during the week. The fort- 
nightly return of the Sheffied company was especially satis- 
factory. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 





Making 
ioe Prices.—. Rise up” 
Last Week. To-day. or Fall. Prices. 

I oop Sch cacsnce per iesseweses einen 1247 53 126 ‘ ~ + WF .«. 195) 
RN NINES iss cssscnrntnsernssiinssencses $3} = 82g 3 ~ o ous 
SIND UR ncsnnccinsecveveceservs 1054 64... 106 7 + .. 106 
ee eS 1664 4... 166} 7 + 4 .. 165 
Lancashire and Yorkshire.................. Se ae: nv, es coe - 123 
London and Brighton “A” ..........0666: 498 3.. as i ._ = .. 152 
London Chatham and Dover.............., 23s... & + > 
Ditto Arbitration Preference ......... 1073 Six... 109 &. + 21 .. 108% 
London and North-Western .. ............ 1798 4... 180} i . + .. 1773 
London and South-Western .. ..........+. 163 4 .. 164954 . + 1 « 156 
Manchester, Sheffield, and Lincolnshire . 9D. is LL Se ee 89 
NU tea raccs a ysaoncneestin ‘ =: ke 48 
Metropolitan Consolidated... . ..........+ ps a 7849 . + 75 
Do Surplus Lands ..........0606 eecseseeees sot Pe: +, (aan ak aes 65 
Metropolitan District ...........s0.cccceeee 3041... 30 — 4}... 80} 
I = OL cartons nauureetraneunegacsiinlet 1464 4... 14538 6 + 4 144 
North British, Ordinary.................... 62} 3 638 3 63 
84a, OO ea 77 j « ee «oe 77 
North-Eastern—Consol ..............000000 1655 9x.. 1653 6x... + 169 
Berth BER OPGAITG oncccccc00s cc nccecnsccccee: 110 12x... W113. + 41 ~ 113 
eB icasccccnsctsinestersries 1013 4. 1088 2.. + 18 . © 


RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts an the principal railways of the United 
Kingdom, for the week ending February 16, are eubjoined, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as compared with the corresponding week in 1889 The 
Scotch railways are given separately, since their a aggregate receipte 
are calculated from the Ist February instead of from Ist January 
as in the case of the English and Irisk railways. 

The increase of £71,657 for the week on the English and [rish 
lines is equal to 7°22 per cent., the mileage being 13,888 as com- 

ed with 13,7854 in the corresponding weck of last year, while the 
ncrease of £5,421 on the Scotch lines is equal to 4°27 per cent., 
op a wnileage of 2,1743, against 2,164}. 

The aggregate totals show on the English and [rish lines an 
increase of £337,311 equal to 4°72 per cent., and on the ‘Scotch 
lines an increase of £14,004 equal to 3°69 per cent., as compared 
with the corresponding period of 1889 


~ , Hailt- Year's Aggre- 
Week's Receipts. gate Receipts. 

















Miles Open. 
Bened (Increase end ' Increase —————- —— 
i or ‘Total. | or 
' Decr’se. Decrease. 1800, | 1889 
Eneuisy Lines. Kika e oo) Be : 


82,013 + 3,217, 480,227 + 14,306) 1.1044 1065) 
74,942'+ 3,257, 523,852 + 18,525) 
138,600)+ 7,810' 999,950 + 41430) oat? 2.4604 





76,310 + 4,212 5822854 25,317) 6 61 
London and Brigh 34,064 + 4,756 259,298 + 15405) 4 476 
London, C & Dover 149. 


21,322 .+ + 701 
London and N: -Western sees Cant isnt + 49°62) 1,8754) 1,874 
London and South-Western 49,530)+ 5,038 849,369 + 18,343) 877 
.,& Lincln 39,102 + 3,293) 275,289 + 16,189) 2874) 287 





Consols, &c._-Home Government securities have been 
steady all the week, and close at some advance on last 
Friday's quotations. The Indian department has been almost 

oe neglected, and no change of importance has taken 










































Half-Year’s Aggre- 
Week's mee __ gate Reon Receipes 


























ont “a, | ore” ee ee 
oe Total. |, <a = | 1800. 1889. 
Exousn Laxes.—Con. | ant 
Metropolitan .............0.00:0 +, 239) ee 35h] 27 
Metropolitan District... vn] MAUS’. Taal seagelt | 8100' astl tp 
Midland ale 150,013) + 8,558\ 1,066,874/+ 47,441) 1 1,296} 
North-Eastern . ees 124,784/4 +1), os 858,542 t on Lsrs Ls78 
North Staffordshire ........ ... 8,000) +- 95,326 
South-Eastern ............. 32,215/+ 3,306  229,783)+ 13.752, ) 418 
Irish Lines. i 
Great Northern... | 11,253)+ 231 78,128) - 716, 487) 487 
Great Southern and Western) 12,014/+ 501 82,913) - 43 622) 622 
Midland Great Western ..... 8,4 mit 718 50,735) - 210 482) 432 
Total.............. 1004 22+ 71,657 7,485,572)/+ 387,311 13,888 18,785} 
Scotch Links. —_— oo CU — +r 
Caledonian ............0ccces00000s 65,906 + 2,823 167,067)+ 6,418 784 


Glasgow and South-Western 21,871 + 430 62,984/+ 1,003 B47h 847 
North British................00.... 54,702 + 2168 163,802'+ 6,582 1, 1, 


—7-_—~_----_-_- <r —-: + ---CdD Er 


“Total... ....... 182479 + 5,421  398,853+ 14,004 2.1743 2,1643 

‘Foreign Stocks. — Foreign Government securities were 
well supported on the Continental bourses earlier in the 
week, but after some German selling, they remained dull, 
operators preferring to wait until the decision of the 
Bank directors as to the rate had been arrived at. When 
this was announced, the market became steady to firm at 
once, and in many cases an improvement on last week’s 
quotations is shown. Brazilians have been neglected. 
Peruvians have been irregular, on the report that the French 
Government objects to some of the clauses of the Grace 


Contract. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 


up prices at the last settlement are also given for reference 
purposes :— 








—Olosing Pri Rise “ a 
08) ces.——~, 
Last Week. or or Fall. ices. 
Egyptian 4 % Unified Debt................+ 94 tel a ne 
Ditto 5 % Preference ......00. -seerseeee 03 ioe tos 4. 6+ ee 
Ditto 5 % State Domain ... 1023 34... 1023 3} ... bee’ te 
Ditto 4 % Daira Sanieh ... «. 8394 5, hs ons 
French 44 %, 1883...........006 104 4x. vo 106 
eek: GZ. WSSU... ccvccevceceoccessesensne 8 ooo ©6000 coe i . 90 
Hungarian 4 % Gold Rente ...... .....66 87 — ff Pee * a 
ESS a ear ee — *& « 
Peruvian 6 %,3S70  .....0000-+ ceccscseccccece 208 on a0 oon ees np 
Ditto 6 %, 1872 desdterseves e-cbtdvebuosvndes 17 oo aa ee i’ a 
Portuguese 3%... - = at os 8 ~ { * 
Russian New 4 % ...........066 oa a. ces ys = - 9 
EE PERITE.T, .sevesvesscorsovececnnmnscoases 728 Gu. 72 fees — & we 72 
Turkish, “Tribute Loan” 4} %, 1871 . rr eS ee 
Ditto 5 % Defence......ditto .........00 . 1019 2} .. 8... + 2 .. 101) 
DEO Group TAT. ....0rcccccrccsescvccccocce in = o MR Sum + be ww w 
Ditto Group ils’ Syscvbsceatvesdetousevnes, o> o Stowe +  & ios aes 
Oruguay 5 % Unified ...........sccseseees As 7 73 oe aa o mm 


American and Canadian Railways.—This market has 
been dull in London, and only characterised in New York 
by heavy selling, which has had the effect of considerably 
lowering quotations nearly all round. Union Pacifics 
received some support, however, in connection with the 
arrival of telegrams announcing the decision of the Com- 
mittee of the Senate, which it is hoped will lead to the Debt 
Extension Bill being passed at last. Some excellent traffic 
returns, notably in the case of Louisville and Nashville, 
St Paul, and Atchison, also led to recovery in some districts, 
but this has scarcely been maintained. Business in invest- 
ment bonds has been rather dull, but quotations do not 
close lower. Dealing has been very restricted as far as 
the Canadian lines are concerned, prices remaining practi- 
cally unaltered. The Grand Trunk’s traffic increase of 
£4,028 was, however, considerably above expectations, and 
led to some purchasing. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


Pri Rise ‘i ks 
—, 
Last Week. To-day or Fall. Paice. 
Central Pacific Shares...................0000 ies + & 
Chicago Mil. & St Paul, Com. Stock ... 7 a oa 
Denver and Rio Grande, Ord. Shares... 1 es, “_ as 
Ditto Preferred Shares ...............008 », — ous 
Uhnois Central Shares ..............s000008 a, cee oe 1 JE ale 
Lake Shore and Michigan Sothrn. — 1 ca a oe Core 
Louisville and Nashville,Com. Stock .. la. 87 od: 2 é 
New York Central Shares................5 1084 9... 109 in ie .»» 109 
New York, L. E. os Wermen, 6 Get. Shrs. B24 3 = or as pod wat 
Ditto 6 %, Second Consol. Mort. ...... | > son 
N.Y., Ontario, & Western, Reg Se . + i ae 
N.Y. Pennsylvania, & Ohio,7 % 1st nur a 7 ae - oe 848 
Norfolk & Western, Preferred ............ : - = ba | 
Northern Pacific, Preferred ............... 7 os > 3 
Ohio & Mississippi, Ordinary Shares ... 22 4 .. 21 3.2 - +. an 
fae Rakes et test” a A 3 "at 
Union Pacific, Shares ...............secsseee it a + ; an 
ae Lae oe. Preferred Shrs... 81g 24 . 32 + see 
Ditto 6 %, General Certs... 51% oon. + WERE ase oe wp o: eee 
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“ Making 
7-Closing Prices—. Rise up” 
Last Week. To-day or Fall Prices. 
ic, Shares ....... saaeseseves a - 7 
Grand Trunk of Canada, Ordinary ...... 1 os j ig B iol 
Ditto, 4 %, Guaranteed ..........00.0.... - Be a + . 16 
Ditto First Preference .................. F —. & ae 
Ditto, Second Preference .............. 493 50}... 49350 ..  - 4 
Ditto, Third Preference .........c0000.00 ee. See ..% 27 


Foreign Railways.—The Foreign Railway department 
has shown improvement this week, except in the case of 
Brazilians, which have been dull throughout. Mexicans have 
been steady, although very little advance is registered, and 
the Argentine lines are better in several instances. 

Miscellaneous Securities—Business in the Mining 
market has been very small, the feature being the fall in De 
Beers, in which other Diamond shares have participated. 
Copper shares have also been weak. Amongst other secu- 
rities in the miscellaneous department, Eastman’s shares 
have been largely dealt in, in connection with the 10 per cent. 
dividend announcement. Telegraphs and Bell’s Asbestos 
shares have been irregular. Nitrates showed some strength 
at the beginning of the week, but have since been dull. 


The following are the latest closing prices, &c., of the more 


important miscellaneous issues :— 
“Making 
Closing Prices.—~_ Rise up” 
Last Week. To-day. or Fall. Prices. 






Anglo-American Telegraph, Ordinary.. 50 Ix... 495508 .. - § | 6B1 
BE RINE BEAT si sevicncoscsnvensdeiscseicses TE te | Mee. dg oo bay eel ist 
Hotchkiss’ Ordnance ...........cceserees 7 rey ae eh tee ae oil mg 
+ seaman re ae ose a eae eae iitninaar ae 
mpe toman a « Les ll a cee ee 
Mexican Railway, Ordinary ............... 878 8... sit ; es ; " ot 
Ditto, First Preference .............0000 1163173... U7 gw + « 4 
Ditto, Second Preference ............... 73: oe in Oe 
BED IN siscocesnasesescereyececesesee 154 2 .. 15 “ey te. 
South Austrian Railway, Shares ......... 11 12} fee j ce Ge. UE 
Suez Canal, Shares ............sseseseseeseees are Bianchi ge BE 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 


f 
Company. Class. Date. | 














Place and Time. 
Atlantic First L’as’d Lin’s, &. |General ............ Feb. 24'Cannon Street Hotel, at124 


Aylesbury and Buckingham, ial aston Hebel. ob 18 







ss o< pei keetrenieis soi ee apcsohenss 28/Gracechurch street, at 2} 

Altrincham eee OO ey 25| Altrincham, at 2 
Ascot District Gas.......... |General ....... .... 24| Moorgate st. Chambers,at 1 
Brecon and Merthyr Tydfil 

Junction Railway ............ General ............ 26; Palmerston buildings, at 1 
Balagat Mysore Gold Mining|Ex-General ...... 25/Cannon Street Hotel, at 3 
Barry Dock and Railways ...|\General ........... 28|Cardiff, at 2 
BN BIG inner ss scaneeescene General ......... . 28|\Cannon Street Hotel, at6}4 
Bromley Gas Consumers...... General .. ..... .. 27|Bromley, at 6 
Central Wales & Carmarthen 

Junction Railway ........ ...) General ...... 25/1 Draper’s gardens, at 2 
Colne Val. and Halstead Rail|.General ............ 27/Throgmorton avenue, at 1 
Civil Service Supply Ass...... General ........... 27\Cannon Street Hotel, at 6 
Cray’s Gas ......... oo coves (GoMePAl oe... «. 26/St Mary Cray, at 7 
Dublin & Lucan Steam Trams/General ............ 24)/Dublin 
Dublin Granaries ...............\General ............ 26|Dublin 
Didcot Newbury and South- 

ampton Railway............ General ...... 28| West. Palace Hotel, at 1 
East Worcestershire Water- 7 

IIS o coc ces ooccss coca ss: sees cscen 27/Birmingham, at 3 
Furness Railway General 25/14 Gt. rge street, at 12 
Gt. Western & Gt. Northern . 

Junction Railway ............\General ..... . 27/28 Victoria street, 
Gas, Water, and General In- 

vestment Trust ............... General 28| Winchester House 


25|Cannon Street Hotel, at 2 


Steam Navigation ...|General hte acd 
= 26\Queen Anne’s gate, at 34 


Gray's Chalk Quarries........ |General 24|Guildhall Tavern, at 24 
SE Mon sveneeskc codosvees General ..... ia 2s|Harrogate, at 4 

Herne Bay Waterworks ...... General ............ Great George st, at 12 

Highland Reef Gold Minivg|General _......... 25|Capetown, at 2 


26\3 Lothbury, at 1 
27\11 Victoria street, at 3 
28/187 Fleet street, at 1 


I. of Wight Central Rallway General ............ 
Lambourn Valley Railway ...|General ............ 
Law Life Assurance ............ General 


A NID ccbianienn 27/Cannon Street Hotel, at 2 
25|Manchester, at 11 


eee ea cg Siar norsa 
ional Marine rance . |General .... ....... Winchester House, at 2 

Oe iret is 28\Cannon Street Hotel, at 12 

National Steamship ............ General ............ % igrespos} ee 


Investment ................06.+- General ............ 
Penarth Harbour D. & Rail. eee lacie 
RET 3! taveneceo 


27 n Panga st., at 24 





Kotices and Reports. 


FOREIGN GOVERNMENT STOCKS, ETC. 

OTTOMAN DEBT.—The Council of Foreign Bondholders have 
received the following telegram from the Council of Administra- 
tion of the Ottoman Public Debt :—“ Approximate receipts from 
directly-administered revenues for January, £769,711, against 
£769,409 last year; Eastern Roumelia same; approximate 
increased receipts for 11 months above revenues, £1T76,400.— 


Missirli.” 
RAILWAY COMPANIES. 

BRECON AND MERTHYR TYDFIL JUNCTION. —-The report states that 
the available balance, after deducting the amount required for 
rent charges, Rumney preference shares, and interest on the A and 
B debenture stocks, is £3,093, and it is proposed to pay dividends 
on the 1861 and 1862 preference stocks at the rates of 5 per cent. 
and 24 per cent per annum respectively. 

_CATRO VINCENNES AND CHICAGO.—Holders of reorganisation cer- 
tificates are informed that Messrs J. 8S. Morgan and Co. have 
succeeded in their effort to arrange for the transfer of the line to 
the Cleveland Cincinnati Chicago and St Louis Railroad Com- 
pany. Messrs J. S. Morgan have issued a circular explaining 
what they have ‘lone, and announcing that on and after March 1 
they will deliver in exchange for the present certificates dollar for 
dollar in new bonds, and = a receipt entitling the holders to their 
due proportion of the surplus assets which may remain after the 
full and final discharge of all liabilities against the company. The 
certificates should be sent in to Messrs 7 S. Morgan as soon as 
possible, 

GREAT NORTH OF SCOTLAND.—The directors recommend a divi- 
dend at the rate of 1? per cent. per annum, with £2,446 to be 
carried forward. 

HULL BARNSLEY AND WEST RIDING JUNCTION. —The report for the 
half-year ending December 31 states that the gross revenue from 
all sources was £142,241, compared with £127,689, the working 
expenses being £85,665, or at the rate of 60°22 per cent., against 
£78,749, and 61°67 per cent. on the grossrevenue. The net revenue 
amounted to £56,576, against £48,940. After the necessary adjust- 
ment of accounts resulting from the altered financial position of 
the company, there remains a balance to the credit of the net 
revenue (including the amount earned during the past half-year) of 
£87,889. This balance (part only of which is available in cash) the 
directors recommend should be set aside for contingencies. 

ISLE OF WIGHT.—The report for the past half-year shows that 
the gross earnings have been £20,091, against £19,813 for the 
corresponding half-year. The working expenses amounted to 
£7,557, against £7,588. The amountatcreditof net revenue account 
is £13,300, which, after providing for the interest on the debenture 
stock and other prior charges, leaves £9,448. It is recommended 
that dividends be declared for the half-year to December 31, 1889, 
at the following rates: 5 per cent. on the preference stock, and 94 
per cent. per annum on the ordinary stock, leaving £663 to be 
carried forward. With the 3 per cent. per annum for the June 
half-year, the dividend for the year 1889 on the ordinary stock is at 
the rate of 6} per cent., against 54 per cent. for the previous year. 

KANSAS CITY WYANDOTTE AND NORTH-WESTERN.—The earnings 
for January were $51,300, being an increase of $25,300 on those of 
January, 1889. 

LOUTH AND LINCOLNSHIRE EAST COAST. —The half-yearly report of 
the company shows that the receipts for the half-year ending the 
3lst December last are somewhat larger than in the correspond- 
ing period of 1888, but the directors are still unable to recommend 
a dividend on the original capital. Improvements are being 
carried out at Mablethorpe. 

MANCHESTER SHEFFIELD AND LINCOLNSHIRE.—-The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from the Ist January to 9th February, 1890, amounted to 
£198,329, as aaa with £193,054 from Ist January to 
10th February, 1889. The total expenses including rents, toll, 
duty, &c. (exclusive of joint lines) from Ist January to 9th February, 
1890, were £136,036, as against £129,611 from Ist January to 
10th February, 1889. The receipts and expenses, for the corre- 
sponding period of 1889 include one day more than the current 
period. fn order to make a correct comparison for an equal 
number of days, the figures for the one day named should be added 
to those above shown for 1890, which may be estimated at £5,500 
for receipts, and £2,750 for expenses. 

MEXICAN PAOCIFIO.—It is stated that a dividend will be paid at 
the full rate on the 4 per cent. preference stock, carrying forward 
£537. 

MISSOURI KANSAS AND TEXAS.—The London Bondholders’ Com- 
mittee have been authorised by the Olcott Committee of New 
York to receive deposits of shares and assessments under their plan 
of reorganisation. Shares must be deposited with the London and 
Westminster Bank, Limited, Lothbury, on or before the 28th 
instant (after which day there will bea fine of one per cent.), 
together with the sum of £6 3s 2d for cach certificate of ten shares, 
being the first instalement of $2 50c of the assessment of $10 
per share, and 2s per share to cover expenses and remuners- 

tion of the committee. Forms of deposits may be obtained at the 
offices of the English Association of American Bond and Share 
Holders, Limited, 5 Great Winchester street, London, E.C., and of 
the London and Westminster Bank. 

NEW YORK ee eee statement of December 31 
shows a gross revenue of $9,531,252, against $9,170,889, the work- 
ing expenses being $6,219,348, inst $5,971,640, and the . 
tion to revenue 6525, against 65.12 per cent. After provision 
been made for the 1 per cent. dividend, there was a surplus of 
$452,200 on the quarter's working, against $341,706. 
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R088 AND MONMOUTH.—The directors recommend a dividend of 
12s per share on 4,000 £20 preference shares, and one of 2s 6d per 
share on 4,000 £20 ordinary shares (tax free), leaving £86 to be 


carried forward. 


. WREXHAM MOLD AND OCONNAH’S QUAY.—A dividend at the full 
rate on the 4 per cent. preference stock will be paid, carrying for- 


werd a balance of £537. 
BANKING COMPANIES. 


BANK OF BRITISH COLUMBIA.—An extraordinary general meeting 
is called for the 7th March, at the City Terminus Hotel, when the 
resolution passed at the general meeting held on the 19th instant, 
“That the capital of the bank be increased to £600,000, by the 
creation and issue of 5,000 new shares of £20 each,” will be 


submitted for confirmation as a special resolution. 


BANK OF NEW ZEALAND.—The bank has received telegraphic 
advice from Auckland that the resolution transferring the head 
office of the bank to London was confirmed at a meeting of the 


shareholders held on the 14th inst. 


COMMERCIAL OF AUSTRALIA.—The report presented at the meeting 
held on February 3 stated that the offer of the remaining 50,000 
shares in the bank’s authorised capital to the present proprietary, 
at a premium of £5 per share, having been promptly responded to, 
e net profit for 
the half-year was £114,610, to which is to be added. £36,152 brought 
forward, and the premium on 50,000 shares at £5—£250,000. A 
| dividend at the rate of 15 per cent. per annum was declared, the 
reserve fund (making it £960,000) was credited with £285,000, and 
£40,763 was carried forward. According to the balance-sheet, the 
deposit liability was £9,246,827, against £8,309,490 ; the cash being 
being stated at £1,286,147, against £1,264,065 ; the investments at 
£584,056, against £169,925; and the bills receivable, &c., at 


the whole £3,000,000 is now fully subscribed. 


£9,934,460, against £8,860,524. 


INTERNATIONAL OF LONDON.—The report states that the _ 
ebts, 


profits, after making full allowance for bad and doubtful 

amounted to £49,577. After deduction of income-tax, rebate, and 
all charges, the net profit, including £4,428 brought forward, 
amounted to £39,433. The directors propose a dividend at the 
rate of 7 per cent. per annum, tax-free, adding £15,000 to the 
reserve fund, increasing the same to £100,000, and carrying 
forward £3,433. An interim dividend for the first six months was 

id in July, leaving a balance to be distributed at present of, say, 

3s 6d per share. 

NATAL.— Advice has been received from the head office of the 
bank, Pietermaritzburg, by the London office, to the effect that a 
dividend of 12 per cent. and a bonus of 4 per cent. had been 
declared—making 16 per cent.—for the year 1889—and the 
reserve fund increased to £150,000. 

ASSURANCE COMPANIES. 

IMPERIAL UNION ACCIDENT.—The report of the directors for the 
year 1889 states that the total income was £36,614. After addin 
£500 to claim reserve, bringing it up to £10,000, they recommen 
a dividend at the rate of 5 per cent., carrying eowend £617. 

MANCHESTER FIRE.—The report shows that the premiums for the 
year, after deducting the re-insurances, amounted to £163,368, and 
the losses paid and outstanding to £103,700. The net inceme 
from all sources amounted to £171,565, and the expenditure to 
£160,217, leaving a profit of £13,358, out of which the directors 
recommend the payment of a dividend of 5 per cent., making, with 
the interim dividend paid in July, 10 per cent. for the year. The 
balance is carried to the reserve fund, which now amounts to 
£88,381. 

SCOTTISH ACCIDENT. —The directors in their report for year ended 
December 31 state that 3,943 new policies were issued, the total 
revenue amounting to £52,009. The claims for compensation 
numbered 2,114 (including 17 in respect of fatal and permanent 
disablement accidents), and amounted to £30,169. A dividend at 
the rate of 10 per cent. (tax free) is recommended. 

MISCELLANEOUS COMPANIES. 
ARTIZANS’ LABOURERS’ AND GENERAL DWELLINGS.—The balance- 
sheet for the year ended December 31, 1889, shows an increase in 
revenue of £10,743, and in net revenue of £7,293. The 
irectors recommend that a dividend at the rate of 5 per cent. per 
annum be paid on the ordinary stock and shares for the second six 
months, making the dividend 5 per cent. for the year. 

BIECKERT’S BREWERY.—The directors have declared an interim 
dividend of 12s per share, warrants for which will be posted on the 
24th inst. 

BROMLEY GAS CONSUMERS.—Owing, in spite of increasing busi- 
ness, to the large reduction in the en charged to consumers, and 
to a heavy increase in the cost of labour and of coals, caused by the 
late agitation in the labour market, the profit and loss account 
shows a balance of only £3,826, which is insufficient to pay the 
usual dividends in full. The directors, however, in the circum- 
stances recommend that the sum necessary to make up the divi- 
dends to the usual amount be taken from the reserve fund, and 
that dividends to the amount of 11 per cent. per annum on the 
ordinary 10 per cent. shares, and 8 per cent. per annum on the 
ordinary 7 per cent. shares be declared. 
| GARTHAGENA AND HERRERIAS STEAM TRAMWAYS.—The directors 
recommend a distribution for the year 1889 of 12s per share, or 6 
per cent. per annum (tax free), after adding £1,000 to reserve. 

DAIRY SUPPLY.—In their report for the year ending December 31, 
the directors recommend a dividend of 7s per share (less 
income-tax), making a total of 7 per cent. for the year, and 
leaving ae, sag 2 it is ppened 80 add to the 
reserve fund, leaving £7, soutee orw The reserv 
fund now stands at £17,975, Satepecace 





making 54 per cent, on the ordinary shares for 1889, against 44 per 
cent. in 1888, carrying forward 

G. KYNOCH AND CO.—The directors recommend a dividend at the 
rate of 5 per cent. on the preference share capital for the year 
ended December, 1889. 

GAS WATER AND GENERAL INVESTMENT TRUST.—Interim divi- 
dends at the rate of 44 and 5 percent. per annum on the preferred 
and deferred stocks respectively, calculated from the dates of in- 
stalments to the 28th of July, were paid in August, and the direc- 
tors now propose to pay a further dividend at the rate of 43 per 
cent. per annum on the preferred, and at the rate of 10 per cent. 
per annum on the deferred stocks, making for the year 44 per cent. 
on the preferred, and 74 per cent. on the deferred stocks, leaving 
£399 to be carried forward. 

GENERAL STEAM NAVIGATION.—The report of the directors for the 
half-year ending December 31, 1889, shows a falling off in the profit 
earned, compared with the corresponding half-year of 1888, of asum 
of £22,000. The direct losses were great in connection with the 
strikes, but the diversion of London shipping trade to the out- 

rts and to continental ports is still more serious. The report 
states that during the year 1,497,363 net register tons of shippin 
belonging to the company have been entered and cleared throug 
the Custom-house in London and Harwich. This is less by some 
58,000 tons than in 1888. The directors have appropriated in 
respect of depreciation of shipping the sum of £32,000; plant, 
£949 ; and they have transferred £2,000 to the credit of rest 
(reserve and insurance) account. After providing for the deben- 
ture interest and dividend on both classes of preference shares 
accrued for the whole year to December, 1889, there is a balance 
of £4,467 available for dividend. Out of this amount the directors 
recommend that a dividend of 3s per share on the ordinary fully 

id-up shares of the company be declared for the half-year ending 
ae 31, 1889, leaving £669 to be carried forward to the next 
account. 

GOTHENBURG TRAMWAYS.—The report of the directors for the 
half-year ended December 31 shows that the gross receipts were 
£5,536 and the expenses £4,365, leaving a balance in hand of 
£1,171, making, with £112 brought forward, a total of £1,283, out 
of which the directors, after placing £100 to reserve, propose a 
dividend at the rate of 4 per cent. per annum, leaving £183 to be 
carried forward. 

H. G. CHALKLEY AND SONS. —The company has for the half-year 
ended December 31 paid the usual dividend at the rate of 10 per 
cent., and carried £8,220 to the reserve, which now amounts to 
£108,170. 

HOTCHKISS ORDNANCE.—The directors recommend a dividend for 
the half-year at the rate of 7 per cent. per annum on the preference 
shares, and one of 7 per cent. for the year on the ordinary shares. 

JAMES FRY AND CO.—The company’s net profit on the working 
during the year ended November 30, 1889, available for distribu- 
tion is £12,619. A dividend at the rate of 10 nad cent. per annum 
was paid on Ist January, making 10 per cent. for the year. 

LAND COMPANY OF AUSTRALASIA.—The directors have declared an 
interim dividend for the half year ending December 31 at the rate 


of 10 per cent. per annum, 


LONDON ROAD CAR.—The report for the past half-year shows 
that the gross receipts were £87,160, against £63,838, and the 
expenditure £82,200, against £61,349. A dividend at the rate of 
; per _— per annum is recommended, leaving £1,052 to be carried 
orward. 

MATADOR LAND AND CATTLE.—The balance at the credit of profit 
and loss account for the year 1889 amounts to £12,140. A dividend 
at the rate of 24 per cent. is proposed, £1,500 being applied to the 
reduction of capital account, £2,000 to reserve account, and £1,140 
carried forward. 

MERCHANTS’ TRUST.—The accounts enable the directors to re- 
commend a dividend, making, with the interim dividend alread y 
paid, 6 per cent. on the £500,000 ordi stock, as paid up by 
instalments, for the financial year ending January 31, to place 
£20,000 to reserve, and to carry forward £7,589. 

MILLWALL DOCK.—The directors in their report for the half-year 
ending December 31 show that the net receipts were £40,741, a 
decrease of £5,062. There is available, including the balance 
brought forward, £30,444. After providing £20,125 for the half- 
_ dividend on the preference stocks, there remains £10,319. 

he directors recommend a dividend of £1 10s. per cent. on the 
ordinary stock, being £1 per cent. less than for the corresponding 
half-year of 1888, and making, with the £1 10s. per cent. paid for 
the previous half-year, a dividend of £3 per cent. for the entire 
year, against £3 15s. per cent. for the year 1888 and £3 5s. per 
cent. for the year 1887, leaving a balance of £1,323 to be carried 
to the credit of the present half-year, against 1,842 in 1889. 

MORTGAGE INSURANCE CORPORATION.—The directors, after writi 
off all organisation expenses, added £5,000 to reserve, and provid- 
ing for unexpired premiums current, recommend a dividend of 6 
per cent., payable on March 5. 

PATENT SHAFT AND AXLETREE.—The directors have decided to 
recommend the payment of a dividend of 10 per cent. on the 
ordinary shares, and 5 per cent. on the preference shares. 

PERRY AND COMPANY.—In their report made up to December 31 
the directors state that the profits of the year 1889 amounted to 
£25,206. The directors pro to pay on March 1 on the 
preference shares a dividend of 24 per cent., making 5 per cent. for 
the year, and a dividend of 93 per cent. on the ordinary shares, 
making, with the interim distribution, a total of 124 per cent. for 
the year, a to the reserve account (raising it to a total of 
£50,500) £2,500, and leaving £1,750 to be carried over. The 124 
per cent. dividend is against 10 per cent. paid for the previous six 
years, the amount placed to reserve being the same as for the pre- 
ceding twelve ; 
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SALT UNION.—The profit and loss account sh 

wy \ aay of ig o Seam. The directors semaaene Sided 
e rate o r cent. per f 2 
ee forward eal,o00 per annum for the last half-year, 

SANITAS.—The directors recommend a final dividend of 5 
cent. (tax free), and the addition of a sum equal to 25 a aiean 
the paid-up capital to the reserve fund. 

SCOTTISH AMERICAN INVESTMENT. —The report for th 
states that the directors have again carried £15,000 Seaiionane oe 
fund, which now stands at £330,000. Out of the balance at credit of 
potas Rang oy ~ oe anne 1889 a dividend of 

cent. and a bonus o r cent. mrking 13 per cent. in all 
on oo of £340,000. The balance carried = next account 
is £1,424. 

SEVILLE TRAMWAYS.—At the fourth ordinary general meeti 
held at the offices, New Broad street, on the mo of the a 
man, Mr Edward Woods, seconded by Mr W. G. Barnes, the 
report of the directors was adopted, and a dividend at the rate of 
, a per annum was declared, leaving £398 to be carried 
orward. 


» SOUTHERN COUNTIES DAIRIES.—The directors have declared a 
dividend at the rate of 10 per cent. per annum for the half-year 
ending December 31 on both preference and ordinary shares. “The 
interim dividend was at the same rate, making a 10 per cent. 
dividend for the whole year. 

SOUTH LONDON TRAMWAYS.—In their report for the half-year 
ending the 3lst December, the directors state that the gross 
traffic receipts amounted to £37,275, an increase of £1,867. The 
number of Eenaers carried was 8,205,942, against 7,623,455. The 
mileage exhibits an increase of 16,195 miles with improved receipts 
of 033d per mile run. The expenditure, including repairs and 
renewals, shows an increase of 0°37d per mile run, arising chiefly 
from advanced wages through the recent agitation among the 
employés, and from horse renewals. The directors recommend a 
dividend of 5 per cent. per annum on the paid-up preference 
capital, which would leave a surplus sufficient for the payment of 
& dividend of 2s 6d per share on the ordinary shares, with a balance 
of £467 to be carried forward. Owing, however, to insufficient 
working capital, the amount which would be available is all 
absorbed in stores and materials—chiefly rails. The surplus can 
only be carried to profit and loss account for the current half-year, 
unless additional preference shares are subscribed for. 

WALKERS PARKER AND C0.—The first annual report states that 
the net profit amounts to £58,476. When the directors took 
possession they found a state of things existing which was far from 
satisfactory, and, acting under legal advice, they have, in con- 
junction with the vendor, Mr. E. J. Walker, claimed a large sum 
from the old firm under the contract for sale. This claim has been 
referred by the Court of Chancery to the Official Referee. The 
directors recommend that the available balance in hand should be 
disposed of as follows, viz.—the sum of £10,000 to be carried to 
reserve and £15,000 to be applied in paying a dividend of 5 per 
cent. upon the ordinary shares. 

W. B. FORDHAM AND SONS.—The report of the directors states 
that the net profits for the year ending December 31 (includin 
£1,161 brought forward) amounted to £11,221. They ema 
a dividend at the rate of 125 per cent. per annum for the last six 
months, tax free, making 10 per cent. fr the year (free of tax). 

MINING COMPANIES. 

BRITISH BROKEN HILL PROPRIETARY.—The company reports 
that for the week ending February 13 836 tons of ore were treated, 
yielding 134 tons of siiver lead, containing 15,048 ozs of silver. 

DAY DAWN BLOCK AND WYNDHAM GOLD.—The company has 
received the following cablegram from the — managers at 
Charters Towers, giving the result of the crushing for the fortnight 
ended J5th instant :—‘“ 1,050 tons crushed. Yield of gold, 641 ozs. 
Approximate value, £2,215. Fortnight’s expenses, £1,950.” 

DICKENS CUSTER. —- The company notifies that Messrs Pixley 
and Abell have sold for account of the company 5 bars of bullion, 
Nos. 19 to 23 inclusive, which realised £2,439. Bars Nos. 24, 25, 
and 26 have been also sold at Omaha for account of the company, 
realising $9,700. 

§ MONTROSE GOLD AND EXPLORATION.—The company announce an 
interim dividend of 15 per cent., or 3s. per share, tax free. 

MONTROSE GOLD.—An interim dividend of 15 per cent , or 3s. per 
share, free of income-tax, is announced. ne 

MYSORE GOLD.—The directors announce a balance dividend for 
1889 of 6s 6d per share, payable on March 10. ‘ 

PALMERSTON.-—The company notifies that the second shipment 
of 163 tons tinore was sold on the 18th instant, at £45 7s. 6d. per 


ton. 
NEW COMPANIES AND CAPITAL. 
BUENOS AYRES GRAND NATIONAL TRAMWAYS COMPANY (L).— Letters 
of allotment for the six per cent. first debenture bonds have been 
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THE CORN TRADE. 5 
Mark Lane, Friday Evening. 
Field work has been carried on very steadily during the week, 
the weather having improved the condition of the land for 
working. The growing crops continue in good form, and the out- 
look altogether is favourable. The trade does not move at all 
fast, but the tone is steady. With imports and home deliveries 
of wheat under average requirements, and stocks already some- 
what reduced, whilst they have still further to be oo u ™ 
the position of this market is strong, notwithstanding the 
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of activity. Most of the leading markets of the United 
Kingdom ei ruled at the full rates of the previous week, 
and in many rather better prices have been obtained. At Mark 
Lane, there has been a quiet trade, but in what has been 
done, steady rates have been paid. The floating cargo trade has 
been, ifanything, firmer than the spet market, although transactions 
do not sum up largely. Good Russian and Californian have met 
most attention, but Indians have also met inquiry. Among other 
cargoes of Californian, one of 11,000 qrs (prompt shipment sold at 
34s 7d, and one of 12,500 qrs arrived at 35s 9d net. To-day a 
cargo of Russian Azima, February-March shipment, sold at 31s 9d. 
The business in East India has included No. 1 Bombay, February- 
March shipment to Hull, at 35s, and similar date o dispatch to 
London at 34s 6d; white Kurrachee, March to middle 
of April shipment to Hull, at 31s 10d; subsequently 
choice Bombay, on passage, changed hands at 36s 3d for 
Hull, white Kurrachee, January-February shipment, at 32s 6d. 
and March-April at 32s. The flour trade has been{quiet, without 
essential change in prices. American shipments of wheat last 
week, according to the last weekly return, amounted to 157,500 
uarters, of which 20,500 from the Eastern and 78,000 quarters 
rom the Western seaboard are for the United Kingdom, giving a 
total of 98,500 quarters, against 83,000 quarters in the —— 
week, and 24,000 quartersin the sonenapeneinas ite last year. O 
flour, the shipments were 170,000 ,of w ich 149,000 bags are 
for the United Kingdom, against 177,000 bags in the preceding 
week, and 28,000 bags in the corresponding week last year. The 
supplies of wheat and flour have increased, but not to any appre- 
ciable extent. Grinding barley on the spot is still hardening 
in value, and for arrival also the market is firm. In the latter 
position, sales have been made, including Kustendje prompt ship- 
ment at 18s 14d. Maize, on the spot, is a slow sale, and in Liver- 
pool to-day sold rather in buyers’ favour. For arrival, prices are 
rather hardening. Several cargoes have changed hands. American 
mixed, March-April, at 178 74d; July, 188 14d; June-July, to 
London, at 173 6d; La Plata, white, February-March, at 16s. 
American shipments of maize last week were 375,000 qrs, of which 
243,000 qrs are for the United Kingdom, against 239,500 qrs in the 
preceding week, and 187,000 qrs in the corresponding week last 
year. No change has occurred in the value of either beans or peas, 
and only a limited business is passing. Oats have comman ed a 
fairly steady sale, and prices of the commoner grades are the turn 
against buyers. Z pein 
The following table estimates the home consumption of whea 
during the heaven year 1889-90, contrasted with 1888-9, 1887-8, and 
1886-7 :— 


1888-9. 1887-8. 1886-7. 
cwts. "| ewtn cwts. ontnanes 

24 w ea 28,229,700 29,823,300 23,026,459 23,754, 
— — ere 7,434,700 7,269,600 8,967,236 7,671,080 


Imports. 














35,664,400 87,092,900 31,993,695 31,425,080 














i ‘eb. 15—Wheat ...... 647,013 793,500 822,424 967,730 

Add week ending Feb. ean | ga788 200000 | S48NS, | 06,180 
% vessees, 30,084,171 33 166,400. 33,084,034 $2,778,040 

Less ex perma tiissnstbn ‘ee 717,600 "155,000 255,000 252,000 
ee ee ee 69'000 «72,000 «80,000 «78,000 
ih Reta cannabis 36,347,571, 37,939,400, 82,741,084 32,453,940 


i i f | { 
SS ee o's 24,369,296 18,151,500 23,530,000 17,462,090 


sen eeee ee eneeneneee 








Twenty-five weeks’ home supplies ...... 65,716,867 56,030,900 56,271,084 49,015,940 











i PEP S es 
somage peice ot RPO 55 | ee | es) ee 
FFE Sos ciencianinem | 60 | 6 | G1) 77 





‘bushels. bushels. | bushels. | bushels, 
| 38,858,000 33,435,000 39,565,000 61,332,000 


ee ees UB ockiin cwts..) 14,138,214 17,910,000 21,100,000. 861,000 
COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the aaeuatl Price of British Corn (Imperial Measure), in the six 
weeks ended February 15, 1890, and for the corresponding week in 
each of the years from 1889 to 1886. 


QUANTITIES SOLD. 
aS 


AVERAGE Prices. 














| . Wheat. Barley. Oats. Wheat. Barley. | Oats. 

gen beh! qre beh| are beh} od | ¢« @ s 4 

rete 35.1 62,670 6 | 60,063 G| 17072 1; 2 8 | 31 8 18 7 

* "sZ| 68151 5 | 69886 4 | 13453 2) 29 9 | 8110 ls 7 

1... 68,962 6| 87,427 3| 16553 0) 389 1 $2 2 18 6 

Jan. 25..| 73,907 7 | 107,449 4| 16,660 7) 30 1 | 32 2 18 7 

18... 79,603 0| 188077 0| 12807 1) 30 2 82 3 18 4 

11) 60,082 4| 04,863 "| 10,022 6 nts 315 | 18 4 

Decccse.) 60,84 6 | 62] 16 6 
al 1 2] 69664 4| 8689 5| 2% 

| 57410 3| 45718 0| 7,150 7] 30 1 29 11 6 9 

1887.......... | 40427 | 67082 o| 1002s 7) B21. | 2 2] 17 0 

1886. | 73,556 7! 69a9l 3! 14,963 01 2 4 2 6 18 lo 





TT 


THE COTTON TRADE. 


LIVERPOOL, February 20. 

The market throughout the week has been dull, with a limited 
business doing, and prices for most descriptions are slightly easier. 
The Bank rate has this day been reduced from 6 to 5 per cent. 
Island has been neglected. American has been in limited request, 
and the sondaoty at prices has favoured buyers. Quotations 6! 
low middling and below are reducedd per ,, lb. Brazilian is 
still in limited demand, without change in prices. Egyptian has 
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been in limited request, and prices are barely supported. Peru- 
vian is in moderate demand, but for rough sorts prices favour 
buyers, and quotations are partially reduced red to 4d per Ib. 
African is in request at hardening rates. East Indian has been in 
none request, but prices are un ged, though generally favour- 
uyers. 
utures.—The market has been quiet, and the closing values 
generally show a decline of 1-64d to 3-64d per lb on last Thursday’s 
ircular rates. The closing values are—Delivery : American,any 
port, l.m.c., February,’6 1-64d to 6 2-64d ; February-March, 6 1-64d 
to 6 2-63d; March-April, 6 2-64d to 6 3-64d ; April-May, 6 5-64d; 
May-J une,6 7-644 ; Senate 6 8-64d to 6 9-64d ; July-August, 
6 9-64d to 6 10-64d ; August, € 10-64d ; August-September, 6 7-64d 
September, 6 7-64d per lb. The following transactions have 
en place in East Indian—Shipment: Bengal, fine, March- 
April, c.i.f.,4}d per lb. 
he amount ot cotton forwarded this week is 65,194 bales, 
and actually exported 5,381 bales. The increase of stock this 
week is 12,870 bales. The sales amount to 38,860 bales, of which 
2,060 are on speculation, and 1,920 declared for export. 


PRICES CURRENT 



































| |g} ¢!| | § |! Same Period | Same Period 
| i3| | |e 1889. 1888, 
Descriptions. 1 | De ae he eer emer er tee 
g)2 3) $)2 lds gisi4| 
6/8 s/e eh a a i8s 2 aid! 
{ 
American | d| ala a alalalalaja 
Island...per lb.) ... | 14 | 15/16 | 17 | 21 | 13}, 14/17 | 13 | 134) 164 
Florida ditto.........| 11 | 124 | 13 ‘33 | 14 i | 124 13 14 | 12 | 124) 134 
Ord. G.0.\L.M Mid. G.M. M.F. G.O.'L.M, @.M./4.0/L.MIG.M 
American ..........| 58 | 6f8 518 Gre! 68 63) 5b) BR Bla)... |. |. 
Brazilian, | Mid M.F. Fr. G.F., Gd Fue M.¥ | Fr. | Gd. (MF) Fr. |Gd 
Pernambuco, &¢..../ +» | Ob | Gf 64 | TE) | 518, Grn... | 5B) Sta 
Ceara, &6. .........005 Gre) 6% Cf! ... |... |). | Ore). | Stel Std 
Paraiba ..........0000 | 6! Oth 72) ... | 6 | ... | Biel 53 
Rio Grande ......... | | 64) ... | aa ve | woe | 6 | aes | os 
Bahia, Aracaju, &c. | | 64 | 6 6h) we | ome | od ah ke 
Maceio sepeee Lae Fave t ooo], woo 1) OEE Bes) .. 4 Seb) HY 
Maranham............| .. | 6% 676 63 | --. | =. | on | Ob). | OB} 5 
Rqyptien—Gallint bai ie Bade SO A 0 VBR esi esd BOD ee hee OO 
tto Brown...... 44 68) G8 7% 78) 8 |, 6, OR 78) 5F | 6h} 7 
beeen nee «a eh ed 5 | si | se | eee |) nee | ase | ae | ae | 6 
myrna, Greek, &c. | ... | 53 6 | 48) Gry) bye 48 | Bre! 6 
West Indian’ &e.| "| | | Hr alone bot ted eae te 
Fiji Sea Island......| ... | .. | 1814 | 15 [17 || ... | 12h /15 |... [18 | 15 
Tahiti Sealsland..|...) ... | 10108 \11h 12 |... | 9 a |... | 8h | 104 
Peruvian—Rough |... | .. |...) OF | Ore 98 | ... | Ge i on 78 
Ditto Mod Rough |... | ... | 7H Std) Ove... | 6 | 68) 7A | GAs) Ob | Tre 
Ditto Smooth ...|...| 6 6$ 6 68 6% 53) 5I8 Gre dR | 54 
Ditto Sea Island |... | ... 10 | 10h} 12 (129) 2. | ... | 12k |... (20 | 11h 
BBTAOIT. occ cvescccsss0, is eee 53! 5 est seas Ae Bai. | ata) 5k 
East Indian. | F. G.F. F.G FGA F.G. Fne. G.F. F.G.F.G.GF.F.G(\FG. 
Surat—Hingungh’t) ... | Spe)... | Gre, oo | BHR, atH | | aba). | ot 
Ginned Dharwar 4} ‘j 4% | Bele! 2. | coe || Soe 448 4i%3| 475! ... 
M. Gin’d Broach| ... | 49/6 | .. | .. | .. || uo | os | Sel oo |. | BF 
Dhollerah ......... 4fn 4ée 4ee 4d) 420 58 4ee 4 Ate 4k 4A 48 
Oomrawuttee ...| 4/_ 41s 44 44 | Bre bie 4s 4h 418 44 | 44} 44 
Khandeish......... | 4h) 48 4h) 48 | 4e  ael Are 4th Are! 4m) 48 
Bilatee | coe | oe | GE | Aye OB i; on. | oe | Geel SEL 4 | 48 
Veravul, &c 14h | 425}... | Obal .. | one |] dee! | 44 see 
Comptah ......... fe; 4.) 42]. | |] Gal... Bg | He: 
Scinde............... oe Loe NN one | = 344... | 38 oH 
EE snresectneteuis we | 14 | 4b) die die. |... | 4b | S2e) 3%) BH8 
Madras—Tinnevily 4% | 5h Sis Sf)... | || 44a] 54 4la 5 | = 
_— Western 4 4te .. | Sta! ... \ 4% ‘4 | oss 
Imports, Exports, Consumption, &c. 
1890. 1889. 
bales. bales. 
Imports from Jan. 1 to Feb, 20 ....ccscesseeeeeess 741,660 ..r.ur 833,446 
Exports from Jan. 1 to Feb. 200 cccecce ssesecsssese 53,004 wes. 77,504 
ON SE Se ee 1,026,540 732,020 
Consumption from Jan. 1 to Feb. 20....... Reichs *565,53$ uss. 054,526 


* The consumption compares with one week more last year. 
These figures show :— 
A decrease of imports compared with the same date last yearof ...bales 91,790 
A devrease of quantity taken for consumption of eevcevcccsccseoccosscees © 88,000 
i NID AO MNO INI INUNE 555 0005s dusaiisish ps ngninsetin-aitunioessesessionetenseveyecesest 19,590 
gan increase in StOOK OF ...se0..0is0..seversscseecens sesese vesesvcssnerenscseseronensebececoses 294,520 
In speculation there is an increase of 24,180 bales. 


Debeweee 


The imports this week have amounted to 83,440 bales, and the 
quantity of Amerian cotton reported at sea for Great Britain 
(including cable advices to date) is 159,000 bales, against 156,000 
bales at the corresponding period last year. 


MANCHESTER, February 20. 

The market still remains in the same lifeless condition which has 
now characterised it for sometime past. There is no improvement 
at allin the India demand, and the position of makers of narrow 
shirtings, dhooties, and jacconet is gradually going from bad 
to worse. In fact, where orders are expiring manufacturers prefer 
looms standing than go on working at present prices, which can 
only result in a serious loss. China merchants have bought little, 
but in this department the production is fairly well engaged, and 
sellers are in no immediate want of further business. For rinters 
and other finishing cloths there has been a quiet, steady demand, 
| and buyers have had to pay full prices. Heavy s firm, but the 

ales have been of quite moderate dimensions. In yarns a limited 
trade has gone through on Continental account, although full rates 
were not easily obtainable. Home manufacturers have acted with 
great caution, and, swing to the poverty of the cloth demand, have 
only placed such orders as were imperatively necessary. Counts 
spun from ptian cotton meta slow sale. Although the turn- 


over will not have reached the usual week’s average, buyers e- 
rally have been enabled to supply their wants at = eduction treme 
last Thursday’s quotations. o-day the reduction in the Bank 
rate to 5 per cent. has somewhat steadied prices, but so far, we fail 
fe eer any improvement in the demand either for yarns or 
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1.) Comparative Statement of the Cotton Trade. 





Price | Previous Weeks in 1890, 
’ 


_ Price, Price | Price, Price, Price, 
1890. Feb. | Feb. | Jan. | Jan. | Jan. 
“te * 6. 16, 


_ OS -———- 


d 





a 





~ sdis died sdisa 
Pr ee : on oot : ¢ ose ot a 
_ itto, good middling......... 
a a. | 0 6%) 0 6h 0 Gi 0 re 0 64 0 
ai Ditto, good fair ..... ..-....) © I 0 e ¢ 6 0 84 06 0 a 
Yarns—No.40 Mule-twist fair, 2nd quality 0 0 0 9} G 9: 0 930 9 
— No.3) Water-twist ditto }6 9/0 9/0 cit 916 910 
26-in, 66 reed, Printer, 29 yds,4lbs20z8 4 3/4 3 4 3/4 354 3/41 
27-in, 72 reed, ditto 5 lbs2ozs/6 315 3 6 3/6 3/5 8/6 1 
ec eer See eh al ayy adi 7 ab 7 4} 7 8 
9 D ADB SOLS savcccnsesecvesrecrsrsnecees | } 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs......58 3,8 8 $8 3/8 3 8 8 8 lh 
40-in, 72 reed ditto ditto, 9 lbs 5ozs...... 9 44,9 44 9 445 9 44 9 449 8 
89-in, 44 reed, Red End Long Cloth, 36 | | | 
SMA, DUNO Siicosacisiitenarsatetcnsssackionnce 16 46 146 14'6 16 1661 














(ZL) Comparison with Previous Years. 


| Price, | Corresponding Week in 





























\Feb.20,! ——~-— ee Lane 
| 1890.” | 1889. | 1888. | 1887, | 1886. | 1885. 
i\s d |e djs dis d\s disd 
Raw Cotton—Upland, widdiing...per 0 Gs) 0 5%' 0 5% 65% 0 43 0 6} 
_ Ditto, good middling ...... O 6m) o St# U Ste O 5% 0 5 OB 
- Pernambuco fair ............ 0 Gf 0 Gre 0 SH Ob O St 0 O% 
_ Ditto, good fair.............. | 0 ef ;O 6§ © 6h 0 5t O bf 06% 
Yarns—No.40 Mule-twist,fair,2nd quality | ¢ 9}; 0 93 0 82 0 O 84 0 
— No30 Water-twist, ditto 0 9 |0 8 0 8 0 80 8/0 
26-in, 66 reed, Printer, 29 yds,4 Ibs2ozs| 4 3 |4 144 0/4 0} 4 15 81 
27-in, 72 reed, ditto, 5lbs2ozs}6 3 (5 145 0; 410) 5 0,44 
39 in, 60 reed, Gold End Shirtings, 374 Dail ae 
yards, 8 Ibe 4028 v.cecssscsseereeesee | 7 4h | 7 0) 610) 6 9!6 6) 610 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs ..| 8 3. | 7108 7 9,7 6/7 447 7 
40-in, 72 reed, ditto, ditto, 9 Ibs 6 ozs... | 9 44/9 3/9 0/8 788 6 9 1 
89-in, 44 reed, Red End Long Cloth, 36 Pith | 
a 6 14/6 136 3'6 1415 6!5 9 








THE IRON AND COAL TRADES. 


The improvement noticeable in the English iron market last week 
has been continued this, and the outlook is now considered bright, 
although something is feared from the threatened miners’ strike. 

As regards the North, our Middlesbro’ correspondent writes :— 
Pig-iron prices remain good. The price of iron in second hands 
and in store is gradually going up to that on which makers take 
their stand. Business has been done this week at 50s for prompt, 
and 57s 6d for spring, makers remaining firm at 60s. There is very 
little in second hands, shipments, therefore, are being made from 
the store. The delegates of ironstone miners have had meetings 
with the masters concerning the further increase of wages, but so 
far, nothing definite has been. If the men do not get the increase, 
it is believed that they will considerably restrict the output of iron- 
stone, with a view of reducing the stock of pig-iron in store and 
giving the makers the control of the market again. 

The Glasgow warrant market has been more steady. There isa 
heavy consumption of Scotch iron locally, and there are large with- 
drawals from Connal’s store. Business has been done to-day at 
54s, 52s 104d, 53s ld cash, 54s 3d, 53s 1jd, 53s 44d one month ; 
buyers 53s 03d cash, 53s 5d one month ; sellers 53s 1d cash, 53s 6d 
one month. Lancashire pig-iron prices are too high, and little is 
doing ; but in East Worcestershire the trade is fairly maintained. 
The tinished iron is quiet in the North of England, but there is no 
change in the price. Iron ship-plates are £7 10s ; angles, £7 5s ; 
common bars, £7 10s. Manufactured iron continues fairly brisk at 
Newcastle, and all the local tactories are kept well employed. Iron 
ship-plates and common bars are being sold at £7 12s 6d, and angles 
at £7 7s6d. The steel market has a better appearance than last 
week, although probably because of the large number recentl 
given orders are scarce. Shipbuilding on the Clyde is in fu 
swing, many builders haivng 12 months’ work on hand. 

Reporting on the foreign trade, Jron writes :—‘‘The Belgian 
iron market does not show much change. At the meeting of the 
Belgian bar iron and plate syndicate held on Wednesday, it was 
ey to advance prices, but it was decided not to do so, the 

emand not being active enough to warrant such a step, although 
raw materials are very high. The French iron market continues 
firm, and there are more inquiries. In the Haute-Marne, the mini- 
mum price of 195f to 200f is firmly maintained, and one firm has 
raised its base quotation to 210f. There is no change at Paris, 
although the market is somewhat easier. In the Ardennes, iron 
still sells at 195f. The pig-iron makers of the Meurthe-et- Moselle 
are firm at 85f for forge pig and 95f for foundry pig No. 3, Foundries 
are very busy in the district. The French production of pig-iron 
in 1889, according to official statistics, was 1,722,480 tons ; that of 
finished iron, 793,358 tons ; and that of steel, 529,021 tons. In 1888 
the production was 1,683,349 tons, 816,973 tons, and 517,294 tons, 
respectively. The German iron market is quieter, but its tone 


continues firm. The Silesian makers of finished iron have again 
advanced their prices. 








THE WOOL TRADE. 


The wool trade continues very slow ; in fact, there is very little 
doing. Prices in the country are in advance of users’ ideas. 

Our Bradford correspondent writes: ‘“ Although buyers do not 
show much more disposition to operate, there is no further falling 
off, but rather an increased confidence in the tone of our market. 
The fall in the Bank-rate to 5 per cent., and the continued har- 
dening tendency of prices at the London sales, are favourable 
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influences, and encourage the expectation of a speedy improve- 
ment. English wools are saleable in small quantities at weak late 
rates, bright-haired descriptions being the most neglected. Mohair 
and alpaca are without change. In the yarn trade spinners main- 
tain their quotations with considerable firmness, though prices 
have not been fairly tested. Some inquiries are made, but buyers 
bid too low. Old contracts taken at the end of last year are fast 
expiring, and new business is much wanted. The home trade in 
manufactured goods continues healthy, especially for lustre fabrics. 
Soft cashmeres and goods of that class, as well as worsted coatings, 
are out of favour.” 


a following is alist of the current series of colonial wool 
sales :— 


Sale Number of Bales sold~ 

Date. : Sale tor ToHome To Foreign 

Jan. Selling Brokers. No. Feb. Buyers, Buyers. Total. 
ik Mites GES woseneciein dD css oe ind IT aca i 1,300 
28 ...Jacomb, Son, and Co. .........1 ... Wo... 1,530 .. ooo 3,400 
29 .. Jacomb, Son, and Co. ......... ae See 2,920 1 ee 5,380 
29 C.Balme and Co. ...........00.. ee co _=- 2,000... 4,300 
30 ...H. Schwartze and Co. ........1...13  .. GOO © sccese 5,650 ...... 10,450 
31 .. Buxton, Ronald, and Co.......1 ... 14 B00 icccss 6,500 ...... 9,300 
Feb. 

1 ...Edenborough and Co. ........1.. 15 4. 4,000 ...... 6,500... 10,500 
3 ...H. P. Hughes and Sons .....1...17 ..... 4,240 ..... ae sc 9,440 
ee Oe | ere Uae, | ee ., Se ones 5, 

4 ...Willans and Overbury .........1 ..18 ..... i _ i 4, 

© <M) BOO BOG CO. cccscecccseses: iad EME ses daieg GOO . wserse OED aceces 10 

6 ...Jacomb, Son, and Co, ......00.5 .0. 20 ceseve 4,000 ...... GR ccsces 10,150 
7 ...H. Schwartze and Co. .........2 ... ZL sessce GOO soosee Tae ‘vsvce k 
ee ee eee 3,400 _...... SED)... 7,900 
10 Buxton, Ronald, and Co... ... eS eo GED. ccccse 4500 ... 7,150 
cag MENON DINE TIS css ccesecesc cic css SE . aneace aa eka cs aa ee aaa 
11 ...John Hoare and Co. ........1 ... 25 839 991 1,830 
BD .SRORRRD BRE COOU ncccccscsccce Doce BD cccnee TP seus GOD sesovs 1,600 
11 ,,.Edenborough and Co. .........2 ... 25 secoes ee weeks i) 7,700 
12 ...Jacomb, Son, and Co. .........4 ... 26 seeeee 4,000 ...... 6,000 ...... 10,000 

... Windeler and Co. ...............1 My esucins ee i 5 

13 .. C. Balme and Co, .. ........... Bic Be Ackpan SHO ...s0 SIMO isxcae DB 

14 ...Buxton, Ronald, and Co....5 ... 28 0.0... ep ee Se ciiles 

14 ...H. P. Hughes and Sons ..... 2 “ae sanbue yi ee GU: snawes 5,800 

ar. 

2S cc ns ENE OVRIOUNG ccc Soc, ccs | EO Se 1,600 ...... 2840 
DD Actes INOS ORO Giiecinccs aie U cccese (RAD ee 4,500 ...... 7,200 
ee eo ne BO eal Some LED © ccpsee 2500 .., 4,000 
17 ...Jacomb, Son, and Co. .........5 3 Bete, 455000 3,500 ...... 6,000 
18 ...H. P. Hughes and Sons ...... aires wee "ear ig cok, maeaces area ame ee 
18 ...John Hoare and Co. .........2 02 | cssoee GSS seevee 1,284... 1717 
18 ...Willans and Overbury ...... Biase aes, GRR cede ADIO- sceses 3,070 
18 .. Jacomb, Son, and Co. ........  «.. essa? Meese STG avnd 2,700 
BP ct MN I, acccvecscstcasd cae OF cesene TUS scnses BSD keine 4,009 
20: ceBhs SEWON ODE CO. ...060000.0.<00 isan a -inaeive eet oom cats eben pone 
20 ...Edenborough and Co. .........5 106 6 ceseee S00 ...... GOGO ccvece 6,000 
SL ... Buxton, Ronald & Co.....0... 4 oe TF cesece tae? « Nie oht. | -teutnas aa 
22 ...H. Schwartze and Co. ......... ek ee dessd : cake ihawens weap Sickie 

24 ...Jacomb, Son, and Co. ......... eae | Salle ie Sn Be uel” esis 

25 ...C. Balme and Co. ..........006 a err ‘ ‘ai 


In a circular dated February 22,1890, Messrs. Jacomb, Son, and 
Co. write :—The first series of public sales of colonial wool for this 
year began here on the 28th ult. and has closed to-day. The 
quantities bought in at the hammer have been more heavy in pro- 

rtion than usual, and this chiefly in South African produce. 

he net old stock now held over in first hands is 55,000 bales, as 
against 14,050 at same time last year. The home trade has been 
less prominent throughout in competition than our continental 
customers ; of what has been sold altogether, nearly 60 per cent. 
has been taken for export, including some 4,000 bales for U.S.A. 
Fluctuations in prices during the sales now closed have been 
within a small compass ; the general result of the series must be 
regarded as disappointing ; values during the last week are about 
on a par with the mean currency of the three preceding weeks. The 
average result of these sales may be quoted all round as from 5 to74 
rcent. decline from the reduced currency of the closing week of our 
ember auctions. This depreciation has been chiefly evident in 
all scoured wools, which have not recovered therefrom at all; good, 
deep combing greasies from 11d to 1s 1d have shown less decline 
than most other descriptions. The extra ae merinos from 
the best districts of Western Victoria have been neglected most 
exceptionally at somewhat nominal values. (Good merino lambs 
(in somewhat short supply) have hardly lost ground at all. 
The fall in cross-breds, and especially of the finer growths, is not 
nearly so marked as in merino descriptions. South African pro- 
duce generally has suffered the fullest extent of the above-named 
depreciation ; of that catalogued only about 65 per cent. has been 
placed ; a little better feeling and slightly better prices have been 
evident in these descriptions towards the close; 2,150 bales of 
woolled sheepskins were sold in this market on the 13th inst., at 
prices from jd to jd per lb under January currency. The next 
colonial wool sales will open here on the 10th April, with a limit 
of 400,000 bales, a very large proportion of which will have been 
previously forwarded direct. 





aonniasein 


JUTE, HEMP, AND FLAX TRADES. 


Sales reported here do not exceed 15,000 bales. BN No. 2, 
December iene brought £17 10s for Dundee, down to £10 10s 
for SCC heart, February March, same port. 3,000 bales Ralli’s 
rejections in dock, at about £8 15s, c.f. andi. 2s 6d more paid 
for Dundee. ion 

Messrs Wilson and Berg, Dundee, February 18, report :— 7 
Jute market has continued quiet d the week, and prices * 
shown a further decline of 5s to 7s 6d per ton for common = 
medium qualities, and good first native marks can be had . a 
to £14 5s per ton, c.if., Feb -March shipment. The = 
the exchange has no doubt had a dea) to do with the eas 
depression in the Calcutta market, but the rupee wees ‘ 
shown an easier tendency. Buyers are now dis to look on 
before they operate to any extent. A considerable business was 





done towards the close of last week in low marks, similar to heart 
SCC, C, at about £10 5s per ton for late shipment.” 

Manila Hemp is dull on the spot. To arrive, brown, March-April 
shipment, last sold at £37, c.i.f. terms Liverpool. 202 bales by 
auctionfwent considerably under the late value. 100 bales “‘ without 
reserve,” brought £40 to £40 10s for fair quality, c.f. and i. terms. 
Monday’s telegram advised lower prices, but the last week’s 
receipts were only 3,000 bales. 

Flax on the spot is dull, and there are several arrivals into 
Dundee. Most of the foreign markets remain quiet. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—The business this week has been of very moderate 
extent, with quiet markets, at occasionally easier rates for Cane- 
grown and refined. Beet, after slight fluctuation, is rather firmer 
to-day. The general tone of the market has become quiet. There 
have not been any further sales reported in Java cargoes. Low 
brown sorts on the spot meet with little inquiry. At auction on 
Tuesday 7,183 bags crystallised Demerara about half sold, at easier 
rates, from 16s to 17s 6d for middling to fine yellow. Syrups con- 
tinue to bring good prices. 250 barrels 519 bags poet from 
13s 3d to 14s 6d. Muscovado kinds do not come forward in 
quantity. Barbadoes sold at 13s 6d to 14s 3d per ewt. 


Tnports and Deliveries of Sugar in London to February 15, with Stocks in the 
Public Warehouses at we same date. 


Tons, Tons. Tons. Tons. 
Imported .........0.0.0.0. 20,400 .. 380 .. 3,200 .. %570 
i ee 2 ee © a. ea 
MIE os sissncsscpeccingsccis SEL acc: 60,700 76,000 
Stock, United Kingdom 163.600 ... 153,000 200, 
Madras Jaggery,per cwt 9/0 ...10/9 10/10} 10/0 10/6 " 
Good brown WestIndia 12/613/0 ... 13/6 14/ 13/6 10/6 11/0 
Crystallised Demerara... 15/018/0 ... 16/6 18/6 17/6 19/6 14/ 17/0 
Beet, 88 per cent. f.o.b. 12/445... 14/1 . 14614/7 10/6 
Fine French loaves,f.o.b. 16/6 17/6 ... 17/6 18/0 ... 17/4417 .. 15/0 15/6 
Java afloat,Nos.15to16 15/6... 16/6 . 15/6 15/9 ... 13/0 13/6 
Tate’s Cubes, No. 1...... 20/0 ‘ss 2ijo ... 29 os 189 


Refined. Fine cubes have been reduced 3d, other dry goods 
closing much the same as on Friday last, with less demand. 
Foreign granulated has sold at 14s 6d to 14s 74d ccf. French loaves 
and cubes are inactive. Pieces have met a steady sale here and in 
the Clyde market. 

Beet Sugar.—A fair extent of speculative business has been done. 
Prices, after slight fluctuation, close rather dearer than last Friday. 
German, 88 per cent., March, 12s 4d}. The next crop quoted 12s 6d 
to 12s 74d per ewt, f.o.b. 

Jaggery.—Some business has been done in Cane, to arrive, at a 
higher price than quoted on the spot. \ 

cocoA.—-Supplies continue of good extent and the trade demand 
steady. Ceylon of good to fine quality is dearer, the business 
being partly for export. At Tuesday’s public sales, 1,537 bags 
Trinidad two thirds sold, and realised former rates, also the bu 
of 2,078 bags Grenada. 375 bags other kinds included St Lucia, 
at 52s to 548; good to fine, 57s to 60s 6d; ordinary Dominica, 
50s 6d. 1,112 bags Ceylon nearly all sold, at 98s 6d to 106s, for 
good to fine. 734 bags Guayaquil bought in private sales of Guaya- 
quil up to 8s for Arita. 857 bags Bahia, part sold, at 60s to 62s 
for half fermented. 150 bags good African sold at 60s to 623 per 
cewt for fermented. 

COFFEE. —Prices on the spot were maintained up to the highest 
point of the market until yesterday, when some of the common to 
middling qualities went easier, good to fine being well sustained. 
There has been an extended supply of Ceylon and East India at 

ublic sales, all of which found Sires. 634 casks 112 barrels 77 

ags of the former went as follows: pale and low middling, 102s 
to 103s 6d ; middling to good middling, 104s to 108s 6d; bold, dull 
to fine, 109s to 115s, a few lots up to 116s6d. 227 cases 2,655 bags 
East India, of the new crop: nee bold, 107s 6d to 109s 6d; 
medium, 103s 6d to 105s 6d; small, 98s to 100s 6d; and other 
kinds: medium, le to good middling, 101s 6d to 106s ; bold, 
107s to 112s ; anal ie roportion. 954 bags pale Manila sold at | 
90s, a few lots to 90s 6d. 16 casks 86 barrels 453 bags Jamaica, 
good ordinary to fine ordinary, 86s 6d to 94s — to middling, 
95s to 104s td. 1,702 bags foreign included Guatimala: mix 
and palish, 95s 6d to 98s ; low ae to middling ore 100s 
to 103s 6d ; bold, 106s 6d to 108s 6d ; a few lots colory New Granada, | 
104s to 105s 6d ; greyish, 101s 6d to 102s 6d. Costa Rica, 101s 6d — 
to 104s 6d ; good to fine, 105s 6d to 107s 6d. Of 5,015 bags Brazil, — 
the bulk was taken in. Prices in the terminal market are 1s 6d to 
1s 9d higher than last Friday, the tone being quiet at the close. 


Prices of Fair Channel Rio at this Afternoon’s Call. 
Feb. Mar.-Apr. a ans Oot, 
0 cat Te lens 0... 166 


une sand Dell ‘io et” Gelive te Land to F bruary 16, with Stocks on hand, 
on 6 on 
ey 1890. 1869. 1888. 1887 
an en re 
Bemonted 220000000 ccscercocseassetesese oe , oe xe 
De for home use............ LS oe'i Ue we NI ie 
Se een Lae 1 ee Se 
Stock 11 460 70 ... 8,890 


lon, per cwtl03/106/ ... 93/98/ ... 74/77/ ... 80) 
ae ween ED on costes Uk ns in 1889, d 790 tons in 1880" ; 
TEA.—There is little change in the general position of the market. 

Supplies have been full, but not so eas in the pean week. 
Prices of common China continue depressed, black leaf congou — 
selling down to 4d for common. Some of the red leaf teas went in | 
favour of the buyers. The quantity printed in thecata has been 
23,412 packages. Indian teas have sold with a fairly steady de- 
mand. Prices again ey irregular. Fine teas showed firmness. 
30,244 packages chiefly found buyers. Ceylons were cheaper, partly | 
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owing to the poor quality. 8,865 packages have been offered. 1,034 
packages Java brought former rates. 

RICE.—A steamer cargo of Necrancie, 2,000 tons. March ship- 
ment sold at 6s 9d, open charter ; one of 2,800 tons, March-April, 
at 6s 8id for Holland Kangoon for shipment in the former month 
can be bought at 6s 9d percwt. The market has continued dull. 

SAGO is unsettled with heavy imports. At auction, 1,897 bags 

rtly found buyers as follows: greyish small, 14s to 14s 6d, 
ae 3d to 6d lower. Medium realised 17s 6d. A few fine bold, 
188 per cwt. 

TAPIOCA—The market remains inactive. 526 bags Singapore, 
by auction, went at 1}4d to lid per lb. 535 bags pearl bought in. 

packages tapioca flour sold at 8s 9d per cwt for Java. 

BLACK PEPPER is quiet on the spot. 50 tons Singapore sold to 
arrive, January to April, 5jd. 489 bags, by auction, were bought 
in at 6d to 6}d. 408 bags Penang at 44d to 5d, and 100 bags Telli- 
cherry at 63d per lb. 

WHITE PEPPER.—The market steady. There have not been any 
public sales, but 50 tons Penang sold, on the spot, chiefly at 73d 
per Ib. 

NUTMEGS.—There is not any change in the market. 22 cases 
Penang in the weekly sales went at previous rates for slight | 
mouldy. 72 packages West India sold for 2s 7d to 3s 4d; small, | 
2s 2d to 2s 6d per lb. 

MACE. —25 cases Penang, by auction, mostly found buyers: good 
to fine pale, 3s 1d to 3s 2d; part mouldy, broken and ordinary red, 
2s 2d to 2s 4d. 12 cases wild Bombay partly realised 10}d to 114d 

r lb. 

Pe CLOVES. -About 1,400 bales Zanzibar sold at 4§d to 43d, being 
rather lower. 582 bales, by auction, part sold, at 4d for fair, and 
at 43d forcommon. 179 bags Amboyna sold, ‘‘ without reserve,” 
at 6d to 64 dlowin proportion. 1 case 1 box very fine picked 
Penang, 2s 5d to 2s Gd per lb. 

CINNAMON.—The quarterly sales for next Monday amount to 
about 2,300 bales. 400 bags chips sold at 22d per Ib. 

CASSIA LIGNEA.—148 mats 320 bales broken taken in at 15s to 
16s 6d per cwt. 

CHILLIES.—41 bales Zanzibar were chiefly bought in. 30 bales 
Madras capsicums at 35s per cwt. 

GINGER.—Cochin remains quiet. 229 cases partly found buyers. | 
New crop native cut rather bold, 39s ; middling, 29s ; small, 23s. | 
A few lots of last year’s arrival realised 263 for small cut. 43 bags | 
40 robins bought in. 113 barrels Jamaica were chiefly taken in. 








PIMENTO.—The market is slow. 869 bags, by auction, part 
found buyers at 3d per Ib, being the previous value. 

FRUIT.—There is not yet any movement in the markets, and the 
few sa'es effected in currants include Provincial at 23s to 23s 6d. 
In raisins the business has been unimportant, and the public sales 
are too small to report. 

NITRATE SODA on the spot is inactive. In Liverpool £8 5s to 
£8 10s, the present value. This market the same. 

SHELLAC.-—Sales for delivery have not exceeded 1,400 cases. TN 
second orange, April-June delivery, at 73s to 74s. The spot 
market remains dull. 959 cases, by auction, on Tuesday, barely 
one-third part sold at 1s to 3s decline: fair second orange, 72s ; 
fine, 85a. Button, third to first, 78s to 873s per cwt. No business 
reported in garnet. 

INDIGO.—About 2,500 serons Guatimala will be brought to public 
sale on the 3:d proximo, or 1,000 less than last year. By private 
contract this week very small sales have been made in Bengal and 
Kurpah, at unaltered rates. 

DRYSALTERY GOODS.—There have been few sales reported in 

mbier during the week including 50 tons March April at 26s 9d. 

ther goods are dull. 

DRUGS.—-At the fortnightly sales, aloes, Cape cheaper. Bark, 
South America, and East India steady. Camphor still advancing. 
Cuistor-oil lower. Ipecacuanha sold with good competiticn. 
Rhubarb steady. Musk quiet. Essential oils mostly neglected. 
Senna realised full rates. Opium a shade easier. 

CHEMICALS.—The markets have experienced few changes this 
week. Sulphate copper is higher through smallness of supply, but 
next two months’ delivery quoted £2 less. Acids, citric and tartaric 
remain quiet. Soda crystals have been less in demand, and 
price easier. Ash and bi-carb. are stationary. Cream tartar is 
easier to buy. Chlorate potash is firm. For German sulphate of 
quinine the speculative prices have declined. Sales on the spot 
at ls 24d. Cinchona bark is steady here and in Holland. 

INDIA-RUBBER.—A firm market. Fine Para has sold at 3s ld to 
33 2d per lb. 

METALS.—-There has been some recovery upon prices of imported 
tin, with sales of rather large extent during the week. Yesterday the 
market was again dull and lower than at the close of the previous 
one. Straits sold down to £90 ; three months quoted £90 10s to 
£90 15s. Banca in Holland 56c. Imports of Straits do not fall off. 
Upon copper some decline has taken place, and the market is un- 
settled. Yesterday sales were made in G.O.B. at £46 12s 6d to 
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1529,101 848,201 410,589 7 | 4 & 5.-Western ... 30,921 18,609 949,530) 44,492) 


TRAFFIC RETURNS. 




















186,111) 172,798) 75,187) 710d) 29,298 245,593 47 


4 
222,753) 209,016) 127,616) 121,510 349,309 331,026 8773) 


854,633 849,368 1 306,054 1 3i0,414 tek ay 


06 35,402, 156 


: Div. per Receipts Trattic $ i 
Revenue past Half-Year. Cont per An sree : core per Mile Cost | = \Ramrngute Reonigte et Halt sony Aggregate Miles Open 
es . “2 % b*. Ie yal. in 
: | nd | ist | Nameof Railway. 2S lsan | eS | ee per W eek, per | Os | Passengers, &c. | Goods, &. -™ tal. | _S 
Gross | Work-  p. {| [2 sks = 1 | ‘a. ae oe 
Traffic jing Kx- anol a l |22g\£83| S3 | BES lisco! asso. | mite | = | 1890. | 1889 | 18:0. | 1889. | 1800 | 1869. | 1890. | 1886 
2 - } | om . 4 . cov. le | le 2 VU. . | . ° ° 
Recpts- ne | 1888, | 1889. | a“ ieme| oC” | aFe | a ki | | 
=e & £ = ENGLISH.” & £ & | &£,&; & * | ee Fe ee eee , Boe 
100,182, 64,572 45,615 nil. | nil, | Cambrian ....... +, 1,232 1,934 3,166, = 3,015, 13 | 13 | 25,388! 10 9,770} 9,403) 32,314 11,660, 22,084 21,063 237 | 237 
244,286 105,80% 93,975 3 33 PREDOOE cicccsaece 1,420 8,756 10,205! 9,124) 73) G4 | 44,558) Tred |) 9,844) 96,193) 55,007) 61,434 «64,81 60,627 139 | 139 
1503,!54) YS1,417) 747,235 3 15 Great Kastern .... 29,679 32,334 02,013 68,798, 56 | 56 | 39,671 834 210,660) 198,744) 219,062 217,177) 430,227, 415,921 1,104} 1,066) 
1953,831 115,415 572,459 53 | 33 | Great Northern .. 26,508 45,434 74,942) 71,683) 76 | TL | 37,416! 194 187,626) 177,493) 3.6,326 3.2,844 524,802, 510,327 983 | 977 
$062,640 1990,311 1473,757 7g | 5) | Great Western .... 63,5380 83,070 133,000) 134,790) 56 | 52 | 30,691 | 167 405,520) 383,980, 594,930 574,640 Y¥9,YoU 958,020 2,477 | 2,460$ 
2016,037| 1072,236, 647,537) 44 | i Lanc. & York. .... 24,733 51,677, 76,310) 72,098) 340 | 145 | 84,552 | 1223 | 150,687) 171,904) 351,698 334,574) 532,285) 600,968 6243) 611 
6259,809 26%8,604 1578,203 7$ 6 L. & N.-Western .. 64,603 131094 195,757) 184,716) 104 | 97 | 62,773) Lsug | 4s1-401| 467 046 
1061,690) 613,210 393,477) S$ | 4g e Brighton, &c. .. 23,727 | 10,327) 34,064, 29,308) 71 61 | 61,457 | 156 
} 


630,107) 348,557 305,812 nil, | nil. | L., Chat. & Dover. | 15,000 | 6,822) 21,822) 14,216) 

98,130) 53,77 28,123) 6) | 24 | Lond., Tilbury, &c.' 1,598 947) 2,845) 8,719) 
994,689 518,080 504,236 1f | 14  Man.,Sheflicid, &., .. -- | 3¥,102) 3,800} 
64,700; 23,844 1,867) 7g | 7h | Maryport& Carlisle 450 L711 2,160, 2,014 
832}236| 13y,915| 134,353) 2 3 ee a \ 





Ils | 1 
42-36 | 40,086 | 122; | 13,629) 13,168) 6,682) 7,217, Yu,211 29,373 68 
; | 93,314| sy | | | | 274,289 20,100 287 


WG | 150,244, 234 | 112,184) 107,165) 36,999) 36,227, 14y,uv3. 145,302 1804, 
| 
3 | 49 | gu,787 | 192) | 3,332] 3,105) 12,631) 10,658 16,608 13,763 A al 





3 ; Metropolitan ...... ' 13,155) 12,917) 371 | 474 621,326. Tod | 83.293 80,377 354) 
188,225) 91,154) 99,125 nil. | nil. | Met. District ...... |». |  .. | 7,728) 7,012) 694 | 512 | 680,628) si S 5 . | 64,086 61,990 13] 13 
848,612 2056,226 1084,400 6 | 5 | Midland .......... 37,871 112342 150,013) 141,450, 116 | 109) 63,641 | 140g | 268,614) 252,156) 798,260) 767,277 1666,574 1014,433 1,296); 1296} 
$183,697 | 1703,305, 733,983 7% | 6; | North-Kastern .... 25,741 96,043) 124,734) 112,829) 79 | 72 38,004 | 1654 | 215,519, 197,623) 635,023, (84,175) $o9,5i2  786,/0L 1,578 | 1678 
wert 115,058, 60,500 74 | 7) ay genton vee e| 5,099 ~ei oon oe 737 710 |333,563 197} | 41,077] 39,892| 21,578) 244y 62,605 61,341, 12) 18 

7| 510. gi2| 4; | . Statl.—Rai 3,306 8,2 21,519) 14,068), 54 | Sa tee 4 27,143; 20,54) 68,003, 54,029 » 9- 9, =~.) (193 | 193 
141,587) 164,510 119,812, 4; | 4 | N Sta Ral tees ek Arast) ital p84] 9e{}o: | rag | Bee143) Bt S800) OEE 5 Mose 89,522 {TT | tig 
97,820/ 44,239, 27,763 9 10 | Rhymney..... wl oee | we | Sibi] 3,687) 53) 79 | 35,805! 148h } Nz eh ee Nae agent ee 
1025,019, 634,605) 345,244) 6 $ | South-Eastern .... 21,092) 12,123, 32,215) 28,909) 76 | 74 | 65,635) 129 | 156,630) 144,739) 73,153, 71,292 229,783 216,032, 4253) 418 
467,701) 225,803, 87,908 1515 | Tal Vale vekae wehee of ee | rd 17,458) 125 | 170 | 35,967 | at ue .. via Leste Coces “| 111 | 104 

| j \ COTCH. | | i | | { \ 
1605,359| 681,475 578,686) of | 6 | Caledoniant ...... 15,854  40,022' 65,906, 53,083, 70) 64 | 61,244. | 48.146 45 | 118,227) 7 6319 7944) 
677,848, 203,261 194,817, 4 | 4 | Glasgow & S.-W. } 8,004 | 13,807) 2us71! 2taa:! 63 | 55 | Seton iis} | 2stuecl soase "youzd) “Srsl ‘Gaus, BL SL ure ut 
ol 84,823) 79,834) ii it | freee. ot Baia —_ mye _— aoe 18 | 16 — 61 4,337) 3,705) 7,149) 607911485) 10,746 3169) 81 
oo | oe | oe | 8 | 8. | Bighiand: ........ | 3,335 | 2,827, 6,162) 6,640) 14) 13 -» | 95§ } 102,078) 101,295) 70,261) 70,957, 172,939; i6z,52t) 4254) st 
1429, 989 — rd 3 ij | Heeth, Bettiont wees 15,830 | td 54,702) 52,534) 61 | 43 | 84,007 | 634 48,539) 45,820 115,003, 110,912, 163,002, 197,219 1,032 1, 
' . ' } | j | | } | 
+ ee ee oe 6 | Belfast&C.Down| 871; 438! 1,359 1,209) 20} 38 | 14,916] G5ix 5,923) 5,993) 2,927! 2,720, 8,851; 8,722 68] 68 
95,440) 60,400) 11,856 6) | 6 | Belfast& N.C'nties 1,381) 2127, 3) 3,431) 26) 19 \ esas | bo 10761, 111954) 12'852| 14432, 25313. 261335, 138| 136 
116,086 / 67,198, #0108 2) | 1b | Dublin W.&W... ©. | 2. | 3is03) get] a3] op fo jap). -- |. |. | gazes) 2aeay! 148] 148 
826,83: | 15¥,823, 80,000, 62 | 4 | Great Northern... 5,456 5,797) 11,253, L022) 33} 22 | 14,97€| 122 | 41,237) 40,647) 36,885, 38,193, 78,123, 70,840 487 | 487 
361,725 | 104,161 63,199 4f | 5 | Gt. Southrn and W. 5,887 6,167) 12,014) 11,513) 25) zo | 15,810) 119 | 41,222) 40,829) 41,69t! 42,127) 82,913 82,996 522 | 622 
236,152 | 110,025" 76,759 4) | 6 | Mid. Gt. Western.. 3,241) 5,185’ 8,424) 7,703! 19! 20 | 125782) 105)x 20,963) 21,153) 2u,772! 


From January Ist. t From February Ist. 


2,972 50,735\ 60,915 482) 432 


? From September 1. 








COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 





Receipts rv Total Receipts. | 
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“Heceipta, | Total Receipts me 
Name itt ae | ea me) mame (at —See |e meen | ee | ert Be nore 
——— — ee 1600. | 1889. f 1890. | 1980. | as} 1890, | £859. 1890. | 1882. Ending 1820. | 1889. 1890. \ 1889 
CouoniaL. Se ae 1 ; aA. OED Ee aati classe roe haan ee 
Bombay. B.,&0.1. Feb. 15 | e7,326' $83,551! 43 ; | & S| ok, AMERICAN ; , 
Pacue Feb 15) 68.678, G7.826, $8°.651 431,008 Kast Argentine.. Jan. 28 1008, 1.170 37,287, 27,287/Ala. Gt- Bouthern/Jan. 18) 7,399 7,265 22,057} 20,448 
Gd. Tk.of Canada) 06; Se'dee' 8s'seei Gus'tés. Seorede| Meridmal ltabe” Dec. 9) B27 Gu,Li9, 42,251 re, Mil. & 8. P.. ct 103,961) 369,000; 321,182 
Gt. Indian Penin. 1! 82,vst| 83,752) 561,109 672,231 Mexican(Vra.Cra) Feb, 15| 15,000, 19,000. 163,100) 113,900] Qaer a ie Be] 35) $3:400 Ge B00 174,900; 179,909 
Madras .......... Jan. 4 17,628 14,833! | Mexican Central.. Jan 35| 41 354' se” 100) 117,900) Denver & Rio Gra 25) 35,560 34,300 11y,000! 114,618 
Oude &Rohilkund ae ag oe Ta Cre | Sitwane Railwe ae 3 41,304 39,v87 110,728 99,031)E. Tenn V.&G...\Feb. 8 26,243 24,270 852,608 714,406 
Bouth Indian ... | 4" 6,905! Gast! 5,085 6.331) Nrthrn.of F ays a 45,437, 41,741 90,107 81,468/I}linois Central ../Dec — 275,309 233,071 2830,370 274,685 
Fee ova, ae seri ara ached ocr Sse aciree fee a/ naps eae? eum Skee kept Beaks Hen, a tae) vag at Se 
Ayr.Gt.Sthn. Feb. 16 35,771) 32,361! 853, Sta 805,810 Paris & Meditr.* |’ Feb. 4 | 252 3x6! R 29,098 " .i.,0n 0. “7 6,765, 24, i 
) oa St .*.| Feb. ,386_ 238,270 1 476,050 1 449,859] Nort on | 99° 3! | 76/449 
Buc A” insenads 16 3.657| 3,638) \ ey Hy 6, ortolk & West 25! 22,913 17,045! 98,849) 76, 





Smyn. & Oassaba. Jan. 26/ 2! 


8) 7,186) 6,090 436,349 160,714 Sthra. of France* 4| 61, 
7 6,337} 6,630! .. - | Watn. of Franee* Jan. a8) 4, 


538 * oh Paris ; 
15) 13,286, $1,600) 79,308, 62,184 Recife & 8.Frisco Dec. 21) 3,445) Te, apace| “Snel Rert aii vi | 
16! 16,360) 15,560] 112,670’ 94,425/ South Austrian®.\Feb. 4| Toozd, Groce SiO'rs) sudael|Pennsy.. BLinest 


25, 77,573) 821830, 227,777) 236,680 
4,01, 51,073, 52470|Ohio & Missisipi . 23 isto 1P6i3 gr 63,784 
Dec. 1020653 951,616 6 203,889 11634416 


Jan. 25) 33,810' 30,602, 90,603) 84,941 


” 76,434) 6u,847 ee 179,728 


( 67,628, 346,782) 342,885) do. Wsn. Linest 
380, 68,838, 244,610 280,724)3. Louis & San F, 
O52) 84,123 158,852 175,162) Wabash .......... 








* Yearly from ist January. 


t Net Receipts. 


Including Rajputana—Malwa lines. 
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£46 15s cash. Three months £47 10s to £47 15s. English about 
the same as before. Spelter,after running up to £23,is now offered 
at 5s less. Quicksilver lower in the open market. Some of the 
business has been at £6 torather under. Lead is about £13 to 
£13 2s 6d. Scotch pig-iron has sold to a good extent in Glasgow, 
the highest cash price being 54s 104d on Wednesday. The market 
afterwards weaker. In London the latest sales are at 52s 7d to 
52s 8d cash. Shipments do not increase. Stock in Glasgow 889,532 
tons. 

LINSEED.—The market is steady, and prices unchanged during 
the week. Calcutta quoted 43s, ex-ship or nearat hand. February 
has sold in quantity at 43s ; March quoted 41s 6d to 41s 9d; April 
39s 9d ; Bombay, 42 to 43s 6d, according to date of shipment. 
oo of the latter afloat are light. La Plata cargoes quoted 
39s 


OIL.—Prices of olive are firm, with small sales. Mogadore, 
about £38 per tun. No change has transpired in sperm. Linseed 
did not at one time support the advance of last week, but since 
recovered, and closes}with a strong demand, at £22 73 6d on the 
spot, £22 10s, March-April, £22 2s 6d to £22 5s, May-August, and 
£215s last four months’ delivery. Shipments from Hull have 
decreased ; spot price about the same as here. English brown 


rape has fallen considerably from the sudden high prices of last 


week, The market now steady. On the spot, £32 153 to £33, May- 


June quoted £31 5s. Cocoa-nut meets with rather more inquiry 
on the spot. Arrival business is prevented by the high prices ruling. 

PETROLEUM OIL is unchanged, and the market quiet. American 
6}3d to6Jd ; March-April, 53d ; Russian, 54d to 54%d, according to 
position. 

SPIRITS TURPENTINE dull, and increased supplies expected. 
American, 3ls 9d; September-December, 28s 6d to 28s 9d. There 
is more inquiry for distant: shipments. 

TOBACCO.—There has been a general absence of inquiry in this 
market throughout the past week, and although American tobacco 
is now offering at exceptionally low prices, buyers do not show 
much inclination to add to their ane Substitutes in dry 
condition have been rather more sought after. 


POSTSCRIPT. Friday Evening. 
SUGAR.—There were not any public sa'es to-day. A tew of the 
crystallised Demerara advertised have sold by private contract, 
and 600 casks Barbadoes, 
COFFEE.—The public sales declared for to-day were withdrawn, 
owing to the foggy weather. 
SPICES.—Penang white pepper sold at 7}4d per lb, full prompt. 
SHELLAC. —600 cases TN sold for delivery at previous rates. 
| TALLOW. —At auction 1,435 casks Australian chief ys ld, and went 
to ls6d dearer. Home melted remains at 248 9d, 

















Commercial Cimes.—Ceekip Price Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 




















TALLOW—per ewe 4 















LONDON, Fripay DRUGS—{Con.) s d 8 d | METALS—B.Copper# 8 & 8 SILK—(Con.) adsad dad 
ARROW-ROOT—per Ibs ds d Oil, Cassia... perlb 3 9 4 0 Eng., Tough p. ton 52 0 53 6 Cine Testi, Had ewe phe ” yak s ; 00 
St. Vincent.com.tofn 0 2 0 5 | Aniseed ......... or Saee ee Best selected ..... . 54 0 55 0 and 3 ..........4. utton 2% 0 
coc S Peppermt.,Hothks 10 10} 11 0 PI so okimcn acces 63 0 64 0 No. 4and 6 wen 6 SE 2 . do beef .. 22 6 2% 0 

‘OA—duty 1d p. Ib Opium, rky., fine.. 16 0 16 0 Chili and g. m. b... 46 15 47 0 Taysaam ........ 6 14 0 OWD sesecerereee S49 0 0 
Trinidad grey to ord 5 9 |Rhbrb,China,frtogd0 10 3 0 | Austrin., Wallaroo 0 0 0 0 Long-reeled ...... 0 © 9 © I naproga— 
per ows ES 59 0 65 ; Senna, Tinnevellygd. 0 1 1 4 do Burra .. 0 0 0 0 OL) ae - 99 BO E 
oli. to tnest ee ee : OtherE.Llowtoed 0 1 0 2 | Iron, perton Re-reeled ..... --- © 0 0 OJ E.L, flake p. Ib.... 0 12 0 2% 
. . ear 61 0 66 DYE STUFFS, &.— Bars, &c., British.. 810 9 5 [Japan ...........4- $6:°O (F 0 0 POR icccesc percwt lé 0 20 6 
Good to fine .... 62 0 66 0 Galls Thien aren 2.6 3-8 Nail rods.......... 815 9 6 | Patent Brutia ..... - 0 0 O O | TAR—Stockhim.,pbl 26 6 0 0 
Ceylon, mid. to fine 85 0105 0 | eee ee eal ed BROONIE is odes cass 9 0 910 | Persian ....,.....-. 00 0 OF Archangel ........ 176 00 
a oe = ; - ; to fine ..... ee 45 0 85 0 Bheets .........-. 915 10 : ““Fossombrone. =~ }19 6 22 0 | TEA—duty 6d per Ib 
COFFEE .a eee d per Ib Turmeric, Bengal .. 10 0 ‘1 0 Bars, Wales ...... oo 0 : ae as Congou, ord. to fair 0 4 0 7 
Veylon, sm flew ite oF 0103 0 | Gambier, block...... 7 6 2 0 by a Btsel ct padlabre £6 10 26 12/6| Thrown—Pdmont. Medium to good.. 0 74 1 2 
iddling to tine ..104 0 116 0 |Cutch good to fine.. 23 6 30 0 Eoaekncen sen f280 0) Milan ......... , 926 2 6) | Fineto finest...... 1 3 2 0 
BES ace sasenas 9 0 93 0 | DYEWOODS— £8 £ 8 | Lead—Eng.pigperton 13 2/6 0 0 | Tramsdo .......... 00 00 SCouchone, com. toge : ¢ 10 
pst India, plantion.100 7 : = goss eevee : 9 5 - Spanish pig........ 13 0 : : OerOne ere iin OOD cccaccxssccce 08 : ; 
Mysore, med.tobold102 9125 0 | Cuba nea... 6.0 0 0 | Spite Sikcionpertes 2216 001 Aley se Melsbar 0 6p 01 Slewsty Fetes... £ 88 6 
Manila, fair Indan 909 0 0 0 Lima Wood ...... 910 1010 Tin, English,ingots 95 0 0 0 White, Singapore 0 9% 0 10 Ye 8 
Singpr., picked Bally 86 0 88 0 | Logwood,Campeachy 10 0 10% Straits 88 17/689 © | Pimento sen) pepe - © 6h 

. . ’ m FUE sete een eeeee —enr——C—?F OE me BBW EUW cece eseseese 
Mocha, ‘nixed to fine105 0115 0 Honduras nes webs - 9 © O O | Zinc, English, sheet.. 25 0 ¥ © | Cinnamon—IstCeylon0 7 1 6 eumaseen abies ¢ os : : 
Jamea.,ord.tofn.ord86 0 9 9 | Jamaica .......... 5 15 6 O | Tin plates,perbox 8 ad 8 d Do 2nd do ........ 0 6 10 Do Foochow 0610 

Low middg. to fine 97 0115 0 | Red Sanders. ...... 5615 0 90 Charcoal, IC...... 17 0 19 0 Do 3rdand4th .. 0 5 0 10, Hyson, com. tofair.. 0 400 
Costa Ri midtofinei0d 0 108 : a canesweee wane 66 9 90 Come, FO. ..<cacees 15 0 17 0 Cassia Li neaunwkd 22 0 22 6 Good to finest eit 138 
og Macneaa‘el fo $$ [Etmruiaxrs rien, , [wouasss Watvome o » 0 |Opreccdambe' $2 f Tipe comet oh @ 
Good to tinest ....100 0110 0 | Bee Nae , OILS—Fish— 40 4) lee finest .... 

Foxy esienie..: 90 e@ 91 0 SRUIT—New. > d a Sperm, Crudeptun 45 0 46 0 Cochin scped& ptdo 22 0 60 0 Gespowder,com.te 06 uv 9 
Bpatt, Bic. quay terms me ~~ an s 0 35 0 ite cis aie 0 608 23 0 24 «0 o rough 16 0 23 0 ae aa een 1t 3236 
G first to} up82 0 &7 9 oe 3 ee eer 25 0 26 0 Pe leas 12 6 la O = 

Fair to gd. channel 75 0 80 0 | Yostlaza ........-- ee MR acs --ninens 0 0 0.0) fame 00 00] pproken tes ...... 06 10 
Common tolow fair 68 0 74 0 Pr “incial ........ 23 0 24 «0 Kast India ........ 00 00 Jamaica, low& ord. 55 0 65 0 Seas oy Mae os 1 3 
eee hererere 0 - ss Figs, Trky,p.ct.diy pa 30 0 75 0 ae pacers . : 7 = M Do. mid. to ane " . 2 5 Pekoe Souchong .. 0 7 i 0 

ON—S ly Rep., Lav 3, +p.ch. BU ERise cs cio s00% OG Fac os k ~ i 
GHKMICALS— ods d | pausing dty Te perewe™ | 4 | Levant occ cccccses 39 0 40 0 |Nuunegs brown .. 34 3 8 | Do'ood iv tines, 1th 9h 
Acid, citric .. perlb 1 3, 9 © |  welected oii t.s.... 18 0 50 0 |. Mogadore on. os 22 10 | SPERITS—Rum, dty. p pf.gal. 10-| Orange Pekoe ...: 0 0 0 0 

BENE Gcecnasesare 0 3h 0 0 Muscatel 35 0100 0 Seeds, Linseed, } b2 Jamaica, r oc 
rrr ‘8 4¢i 2 7 0. 0 0 | Rape, refined Eng 3410 0 0 bd 30te 38 OP 27 2 g | TEMBER—Timber and Hewn 
Zertarie, English.. 1 3 : : Sultana MII 36.0 40 0 ae - : : ; iene... ee 42 Smeg y ome 
ope 2 q ound nut ......+. -.p load 3 
Alum, lump & gad pees 10 £6 & |omnses Siichiapre “0 0 0 0 | Cocon nut Ceplon .. 2510 24 5 | Dewaniattn:: i's 1 9 | Pitch Pine Tuber 65 9 76 9 
Am ‘ b..pib 0 34 0 3 Fi 7 COCDIM ...0ccccceee 2 . anada red pine ., 0 70 0 
Murlate.. pet ton £25 0230 ; fines Ubes, j ch 9 0 12 0 Pane (aaeeed sesees as ¢ : mands, a ae proel ont = 3a. pan, ine on ; 
7 : 7 IE cache aadeentens ° . - ow 
Aeneas pier cut e20 £220 | Palermo ....perbox 6 0 7 8 | petri Oil persibs. 6 54 0 62) istbrands {2 Vutis 3 14 % | Quebec oak........-. 110 0 130 0 
, lump per Lemons,Palrmo,p.bx 10 0 16 0 1887 ..11 9 12 0 
Powder -- £1315 0 0 Messin lected.. 16 0 22 0 | OilCakes, Lnsd., Eng. " in hhds 1888 31 0 IL 8 altic Oak .......4.. 50 0 90 0 
Ashes, pot per ewt. 23 0 6 0 crnea half cheste 10 0 12 0 per tom........06 719 715 | Gorn spirits, pfdy pall 3 11 6 | [ndiamteake ........ 220 0 300 
Pearl do. do 33 0 0 0 a S clon p be, 27 0 27 6 | American ........ 65 7 0} pote fon ee 12 1 4 | Wainsct.lgs.18ft.cube 66 0 86 
Brimstone, Roll .: £0 fe Oil Beeds— sd 8 4 | iit epirite, duty pd 12 6 14 6 | Deals & Sawn & Prepared Wood. 
Bleaching powder p tn£6 15/70 0 | FLAX at Dundee £3 £8 Linseed, LaPita.,afit 39 6 40 0 jcc a hee y 094 0 108 Norway, Petry. std, £6 0 £7 10 
Borax, Engl. refined 28 6 3: 0 | Archangel, Crwn Bf 32 0 40 0 Bombay pr4l6lbs 440 0 0 P Sone Swedish, good .... 910 16 0 
Cream tartar, ist cwt100 6101 0 | St. Petersburg 13 . " : = : Calcutta pr 410 Ibe =. 2 : Brie W India refing 120 13 0 moans pendehits ; 6 10 17 
_ ea Rape, Feroze p 416 lbs Ww. . 2 BOER © cscevee eee 0 
eres | ss re : ; GUTTA PCHA—p.lb sd 8 d Calcutta, R-A.T.3%, 1#6u 0 0 Bo og ® arco 14 6 8 6 | Finland .......... 710 Il O 
Potash, bichrme peib 0. 0 0 newPe ee es balou iampperewt 12 0 33 0 Hefining” es 0 0 0 0] Om and coi 8 IFAD 
ree oF stersbg., cln, p.t. 0 0 0 © | Ceylon, lump perew , Maurits crys. No.131414 6 15 0 an ER dele 
Grlorate ss cosccese a s = : Ore ls 0 4s ° tly oe © © 0 © lawman) Le % me : e : American spruce 813 i 3 
oseves 2 .. 1610 utter—Cor rups, low to e) 32 te n 
pmemeie, Ena © 1 SS Jute, good ve iDe +: 1910 16 0 | Friesland{rsh,tnst 108 0 112 9 | Low to good brown 10 0 11 8 | Dutecdek 40fe-sin. 0 9 42 6 
ulphate per ton £10 0 st Coir Yarn, gd. to fine 20 0 40 0 | Jersey ........-.+. 88 9 98 O | Bengal, Accra ...... .0 0 9 0 | Btaves—Baltic p millei76 0 196 0 
Jrecipttate +. perlb 3 9 0 0 Common to fair .. 12 0 19 0 Baconsngd.—Wtrfrd. 6 0 90 0 Low to good brown 0 0 0 0 Quebec, per Studdo 76 0 85 0 
-Acetos.... perlb 0 5 Limeric 0 © O | Penang, Gr. and crys.0 @ © 0 
Sal-Ammoniac pr cwt34 0 36 0 | HOPS,Englishp.cwt £116 6 10 Cork 0 00 Native brown .... 9 0 9 @ | TOBACCO— 
Srjeratae ers slp Et te ae tt |HEDEROTR CORPS, 4) 5S) Hamby n= ff ag 6 | Mgdemmcuatce.---- $8 8S louaurin kd 8 4 Sif 
_—o : Salted, B.A. . Hams, Yor gery,Cane.... 8 9 9 0 . 
Caustic, London .. £7 10/ _£815/ R. Grande ..... . 0 44 04 Irish 0 100 © | Manila } superior *oo080 Virgiula leaf eanse oe ©4616 
Ash.... per degree 0 17% 0 1) ustralian ...... 0 23 0 , —Waterford and Low brown ..... 0000 — strips ..... @4 1 6 
Oegariond white,cwt24 0 25 0 Lo Sn adaariee 04 64 Lard nerick bladder 60 © 61 0 |giam and Chins white 0 0 0 0 | Kentucky leaf ...... 0 4 0 10 
WD... seer eee 21 00] pry—B.A.&M.V. 0 6 0 8] GCorkand Belfastdo 54 9 60 0 | Low to good yellow0 0 0 0 —  stript .... 0 3h 0 10 
APO 2. cceccceee . erkinan eg, w rown 
oe Sie, ie S37 | Feinancecpaciog ¢ 6) tow tceecaterns $$$ |Someataagy it 96 
’ “Oe ae American and Can. ava, grey aud white , 

FOE ..ccseeeee 1 8 0 O Zanzibar ........ 0 3. 0 6 | pork—Amer. & Cana- WORE. locany wade .90 00 duty 3/2 perlb © 34 0 6 

eae a 243 8 ltd Mauritius © 33 0 4 ian, perbl ...... 0 0 © 0O| Brazil, brown ..... "9 0 0 0 | Havanna ....... ooo 8 6 C66 

titens vasnees — a > edagescar jsad OO Re, OHS pele seer, & Cane Egptn. gd to Gne cryst 0000 Cigars, bnd.duty6/0 8 0 86 0 

German .......... 1 2b 0 0 ORDG 6 occccscces . 0 4507 dian, pertc........ 0000 WUGME sds ci ncse ad .11 6 12 © | TURP'NTINE,pewt 31 6 31 9 
Guiphate Copper --£26 10 27 0 East India ...... 0 33 1 0 | Gpeese—Edam, new 48 0 54 © | Javaatioat, 96 prceht 15 0 15 6 
MGS cccccce eoccce se 2 merican, new.... 48 0 60 0 Cuba, Centri L. 146 146 0 WOOL—En ish—per of 240 Ib 
INDIGO—per lb A ‘ uga 
Sulpber Some nour CO eS Bengal, good to fine 4 6 6 6| Gouda..... “4 0 48 0 | | FrtogdMuscords 0 0 0 0 levoess. Du. hgga.t11 9413 0 
ermilion, Eng. p *to good mid. 4 2 4 5 | Gruyvere .......-. Reringp—London , hoggs 
oe” to we pe cel ondary. 2 4 310 RICE—Rangoon toarr Titlers ............18 6 © 0 Kent for ito 3 8 
nd, B sccsce Mcdras, Velore...... 0 0 6 0 openchtr...pewt 6 9 7 0 Cubes oe kkwee nv eis Py poe 
COCHINEAL— Native .......-+. - 12 2 9 | Bengal,wht,onthespt 9 6 12 0 Cat Leal.......-s06 v0 Of onion =n 8 e Bie 
Tenerife slivers per Ib © nt : u tah, good to fine : ; es Do, yellow ........ . . $ ¢ Granaiates.......-+ a : é 8 Le ae wh 2 Be 
eeccccce coco O On dinary tom oe Madras ... > see erereee ve. eese 
DRUGE et pret 140 0 160 0 | INDIA-RUBBER—per Ib Jepan .......- 90 9 6| Places vsvcsonss 3 1h 8 ere 8S o4 
Gape,eood ie ine 240.3 0 | Hectmblgnd -ccccss 1 4 8 3 | MORIN MD Gscom # SF 8g [Cuuemap toh ialioland | || Grarrtonic 1 8 4S 
Aniseed, China, star105 106 0 | ™°O**e are um ee Superior, bage .... 16 6 0 . 
R—per Ib Go— 0 18 pot ..6 9 00] NB wei6 17 
Capi nese 3B 0 0 brop Hides 9 45 1b 010 1 8 a=. youl] T. Nogiis 0 0 0 | Greasy average. © Ob 010 
Bart, Calisaya i... 1 8 Fg | Kaen bute ys we 1 8 2 @ | SHELLAC percet French ore ete) 0 9 | Mtendooweders 1 Tt gt 
E.l.&.,renwd,Cn 10 1 6 oO fine 85 0105 0 | — Seif. : 
Can or, race tedgo $ oS |Fongn. buttels 2 ft oO | becom >, xednlnes do 0 a0 0 | Mamianeryatalncit: is 3 9 @ | Greasy cvernge -. 010, 0 10} 
oa pre Garnet, AC ....--.- 0 0 -_ - 7 . 
Cardainoms, Malbr.gd1 9 210 |Cape,Aus.éec.1¢ 35 oe eS Garnet, rete, gdtofn 8 0 100 0 | Fine Feh.cubes,f.o.b 17 6 17 9 pisces average .. #10 ote 
Cantharides..per Ib. 019 4 0 { Skins 28 36 Low to medium .. 75 0 83 0 | BEET—Germnf.o.b. 12 4) 0 0 reasy av - ©7898 
Castor-cil, seconds.. 0 34 0 3)| do. a oe 1 "42 6 ¢ © | SALTPETRE— N avr ié 3 
-oil, seconds .. 10 1 9 |8ticklac, Siam ...... G av 
Gum, Benjmn. Sum oe SILK percwt....16 6 16 9 reasy average.. 0 8 9 
dds, per ewt. ....120 0 200 0 | Dressing Hides...... 9 9 1 3 |/BIUK™ oo tas 9 us 0 staned "38 © 92 0 | Crossbede,—Grensy 
Olibanum, drops.. 35 0 66 0 Bhaved t ides pod . oe : : Cossimbuzar .... 0 0 0 0 Bitense ot Geta .. . ass £8 17/6 ue : : i : 
Kowrie, rough .... 40 0 55 0 orse , Englis Gonatea ......--. 99 9 0 LLS— . 
vecacua sil o Spanish p.cwt. 0 9 1 9 Gomei Chins, Manila, boid £6 10 £9 10 - Ol 10 
pean 22 CB lade tga harm Sub | | fsaermreting $ 3B] SRentomineary | = Siiun 8' ba 
‘ongn p. os 67 6 0 enon 
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BRITISH FUNDS, &c. CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &¢.—Con’ 
Dividends ; ‘Closing) ——_____-______--——_- te. 
Dan’ | Name Price A iis eed" sreanel itt [Zale mame. [8 
Jan. July.. now 2 red. 1804 .....100 2/3! Some. ga. S dends 2 Drew: Name. Prices Sm AS 
until 1903, | rH 3 /Prices. Zz ing. | asasendeanieaten 
oer | “then red es | arb at pieces — ; % | lay Nov.| % | .. [Belgian rea... 
1D oe ay Nov.) .. - n oe 
Do... 29% red. 1906 ......+++. | i % | Harbour Board. ay me “s ntine Ex- an. July; .. | .. |DutchCrts.ex. =e 
Do -./2} %, red. 1906 .......... ci hw err remen @ ernal Ln. 33) 61 3 12guilders.. 2 
aan iit trie iv Do 168k 2a to 18 Ap Oct) 18 | April [Brasilian, "6s 26/005 rly) .. | .. [Brench Rentcsat 104 
‘ bas pon uer Bills, Mat.3, 68 par| | Do Debentures ........... :*/19at| 99201 | MarSep| 1 | Jan. | Do 1865 .... 8 01 3 jguarteriy| .. | .. | Do do 8 
une Dec..| Do June, 247 -....--; be d par port Benth Wiares®  8 us | Fo Aug) | Jee: | Dose 2...6.| <2. (Sem July| <. | 2. [Praselsn Gom, ¢ hoe’ 
- CanadaGov. Inter- >| Mieke ........... feos 107 10 | Qrérly. | 1 | April) DoGld.Ln.794}) 86 “5 |Quarterly, *: U.8.Fund.1891 4} 105 7 
| col. Rly., 1903-8) 25 111 13 |e in or Harbour Board Debs. ne 1 \*June.| Do ‘83 Loan 44) 84 6 |Quarterly| . . | Do.Fund.1907 4 125 7 
April Oct.. a Rupert's Ld. “| 5 maru Har ur Board | 1914 100 2 5 y 
Y saeeindars 100 11 6 Wanganui (N-Z.) Harb. Ba... 1905 101 3 Ja. Jly,| 1 P.orD.| Do 1886 ....8,| ; «; t2 | 2. |Virginia...... 6 | 33 38 
1 Oct... Do Bonds 1910.. 113 15 |4 Westport (1 N.Z. .) Harbour B Ba.. 1935 103 5 Apl.Oct) .. oi ‘A 06 4 ee Je Do. _ ...... 6 | 38 42 
Apri "| Be Bends an08 5 115 18 ee | Apl Oct! 1° | *July |B. Ayres, 18706 | .. .. (If | I. | DoN.Fnd'i9056| 43 6 
Sor on Gta. 3 Allthe above bonds are £100 each, with] Apl Oct} 1 | Jan. | Do 1873 ....6|.. .. |... |.. | DoNwFndRegé! 44 6 
Bec me Reeth i ent te eR etapa ae a | ea + (aba | eet 3h 4 
ntures and New Yor 1 Oct} .. e Gens 2 
ied. i adios Bt 583 90 ICity'and St Louls City Bouds £200 52’ diy.| 2 |*Jan. (Chilian, i867 6 |1o1 3 RAILWAYS. 
Do Do Stock 37, red. 1948 1003 : Ja. qi. | et oo aos at? ‘ Hot : ORDINARY SHARES AD Stocks. 
Feb. Aug. . Isle of ‘Man 3) % Debs.. 100 COLONIAL & PROVINCIAL = Sy. Por. Deu ....4a 3 | pe 
GOVERNMENT SSOPEEEES. Fb. Aug} 1 |Jan.'89 ChineseSer.A } 104 6 Present Clos 
CORPORATION STOCKS. lal diaeihbok citadel ginahin Fb. Aug : Jan “ - oe nd B7 \104 6 | Amount. Name. Prices. 
_ (United Kingdom.) Present Dividend Name. Closng » se a piareh 1895 6 \105 7 
moun ue ces. il Oo ee. 
Present | }ONDS, LOANS, AND | ee r June, 1895. .6 104 6 10,858,082 Caledonian RE essaisea 
Amount TRUSTS. ‘g Closng £ Zz &. "79 ae appld. ‘Colmbian "73 43) 41 3 2,508 027| Do Def. Ord. No.1. ling st 
|& |Prices| 100,000 Apr.& Oct.| Brit. Col.,1894 6 |109 11] MayNv| 1 | *Uct. |Cordova, Prv. 438,266 Cornwall Mineral ......| 9 11 
—| 150,000 se & July Do 1907...... 6 120 25 of,red.1919 6 | 89 91 3,240 799| East London Cons....... 10 1 
£ 86,300 Ja. & July Brit.Guiana.. 4 107 9] Ja. Jly.|.. |*June| Do Bonds ..6| 86 8]  2'642,000 Furness, Con. Ord.......|116 18 
16,984,326 oe. os aS i 4, 100'1193123 — & 0 (Can Dom. Riy : ‘a3 1s [3 dy. a 1898 Contalicn *s ‘A’ a = : 4,927,920 Glasgow & 8. W.Ord.Cons 112 14 
5 g29".. SEI Usgizg || 1908... . Jly.| -- | 189 0 B” G 
10,850,000 oe tre Stock” .... 3 a 102 2¢15,204,700 My & Nov.) Do 1904-6-6-8 4 107 9 = Sy. 14! Dec. |Danubian, 678} .. .. is ‘Great aa TS iso a # 
862,200 = Saree (City ‘ ai ao 745.30 MY & Nov. pe Is Insc. ao °: 4107 91 Cp. "68 n ne| .. eee - 5 10,884,517 Great Northern Con..... 5 
uly; Do jn'ne ‘rn 
2,327,50C Cor.of Ln. Bds. 93-98" 34 100, 99 101 | + ae Secatl 4 108 10 May ‘Ny! Sus p'd it. Unifd. 4 | 94} 42 ies are Do af aoe in) 8 8 
264,500) Do3 Y tuonds, 1912" 3 100, 98 100)3 584,114 Ja. & July| Do Insc. 1910 4 108 10 | Api.O: t! Jul) at ov.Pref. 6 (1034 4 G Ww é PO 
996,200 Do 344 Debentures 100' 100 2 605,600 Jne.& Dec. Do Dbentrs, | ye ce : 19,706,726 Mekiama, Onl 


Pur orDw DotteteDem & 102 3 

3,650,000; Brm'ham Corp. 1946* 3h 100 1:0 11 | 1909-34 .... 33.103 5 ae Dec! Pur! abes Do Daira. . 83% 4} 
1,173,505| Do do, 1947*.. 3, 100 995100414, 494,400 Jne.& Dec.| DodoInse.S 3} 103 5 | Ja, Jly.| 1 Dec. |EntreRios,’ 6 9 8 
vee ee Irred Stk 5 rol ota 2 ® 100.500 Ja. & July| peba.resess 4 110 12 | Ja. Jly.| 1 Dec. | Do Cnt. Rly. 6 |97 100 
1,702,012| Bristol Corp. Deb.Stk 3} 100 107. 9 200,600, da. & July! Do Insc. red., Ja. Jly.| 3 | Nov. |Greek Inde- 


663 7% 
2,092,067 Highland, Ord Con. .... 

3,272,589 Hull, Haraley, , Shs, ‘sip 8t 
16,740,995 Lancashire & Yorks. Con,|122 3 
2,708,740 Lond., Brighton,&c. Ord, |165 7 
2,395,630| Do Pf f Dfrecy_no div. | 160 : 






















































































. 3 1910-35 .... 4 110 12 7906) .. .. és 
"300,000 |Cardiff Btock, 1935*.. 34 100 108} 94/2 2,360,000 ‘Ja. & July) Do red. 1938. 3 | 9 6] 3a. Jiy.| # | Dec a awe 90 i oe pod pe a ants Oeste ike - 
496,142/Cro don Corp. Ired. * 3 100 112 13 | 994,400 Apr.& Oct. Cape, 1900. . J e4 Dec. Do 1884 ....5 8949C} ? a Ch . 
see eesiieseds Ox ye tar 4 100 298 9 |1,642,200 Apr.& Oct. Do1y, drawes 44 108 ii | 32° 312"| PurlorDwe| Do Monopiy. 4 | 744 55] 127782 Len hd. Chiatatn & Dov. Arb,| 4 
Bi a Corn. a 44 sag Wer duc Dee| Doe s2 2 | Ju ay, Pur orbwy Ganaln «4 8°] arama yond Weis ans eo 

rian on2 a comp tet Bt i 10 14 @,| Gitano Jue Dee De tS8"-: 4 190 at | ym gy.| | rays |ttawaiion 6 108. 6 | "Sse. foudtiibugys be, Gone es 

. 4 L. 92. a { 7 ; , ee . 

Se em eate, a a Pahang ued Bee] eds Jk #1 2 |S ot abel. endure ek] pas Man, et eine Grd 
100,000 eee rt. 4 100 106 8 |3 791/895 Ine & Dec.| DoIns. Stk '83 4 |109 10 gp. iy boon opp mee . Sol’ asl po mf Di res, no di} “ish 
300,000] Do* .............. 100 104 6 y : 

562,930 alle” Corp. Stic, 9, aan pes a ve Icey , Cus. Ine. ‘a 1204 lsh | Gold Rents 4 | 87} § 54,347 Mersey, fully paid, £20. 4 
Sh ine”... 100106 8 791000 Fay a My ON ....-. ? lees 8 ane Pur orDwe, — (Sard) 6 |y9 = ,281,830 Metropolitan Cons ...... 
406,600 Do Irredeemable. . :3 100 108 10 Og I aniter Gy Del, ee Nha Cees 2,640,915 | DoSurplus Land Stk. - 

afin ining corp stk 3 tn boy | Tag Merge Gaui’ oe ahr [JESU <> | Bek | Bots Gide 08] ee wetropattan a Or 3 34 
04,000 Portsmouth Cc rp. 35 100 107 8 : : : - 
500,000\Reading Corp. ae * 3h 100 109 10 307,400 ee Dog | iis 3 2 |*Apr. J ae : 108 9|  Si8t,868, North British Ord. Feet.) ‘ts 3k 
761,921 Shettield Corp. Red. 3} 100 .. .. | 161/000 Feb.& Aug. Maurits 105-6 6 110 16 Ja. diy.) pr. Span, 200 7,604,335 | Do Ordinary .........,;| 
247,220 S'thampt'n Corp.1945 3) 100 101 3 |" 58'900 May&Nov., Dol, Skg.Fd 4} 104 6 M 18863 23,954,913 North-Eastn., ‘‘ Consols” 1638 4 
297,200 Stockton Corp., 1008 4$ 100 108 8 | 77/300 May&Noy | Do Ske Db #1160 2 Ja. Sly. | in ne| .. wg | » &3 “j,|  2:020,400'North London, Cons..... 195200 
800,000 Swansea Corp. Stk..* 34 100108 9 758,700 Mar& Sep Natal 4, 112 14 Qrtrly, Whe) .. Fy 0 1588 .. se | 00 3 3,230,140 North Stafford., Con....., ill 13 
ce go _ 112,600 May&Nov.| Do Debs. 1926 4 (108 1¢ oa * | bse [Nenbenn tens ie 3 426,000 pirmne cs ggeaeeeatecacs 143 8 

| es 3 100 ’ r 2 | sf 1ropshir OM sssee eo] o2 ee 
158,000 Windsor Cor.red. 1918 3 100 994100 3rx’3uy MareNor,| oad wna inae § yopiroa| ayNv| Par or dws) Do a 34)100 2 652,201 Somerset and ai 6 7 
_ 656,000' Wolveramptn Corp* 34 100 1078 3,027,029 Apr.&Oct| Do do 6 ‘10:11; Ja. Jly.| 2h Dec. jones - 102 6 3,146,700 South-Eastern, Ord. ....,128 36 
Free of Stamp Duty, $30,000 Ja. de July N. Brunswick ©) “La. Jy! .. |<. (Paraguay, ‘8.48. S| SIsLI0, Do bt Direc no diy lane 
| 8-01 ....6 100 ST Op. 76 2 | Apr, (Pern, 700rts.7| 20,2) —4432!500 Taff Vale“ Stock””......) 78 SI 

CORPORATION BONDS. 8,038,000 pJa.&Jly. News. ales, 5 - ; oe. ‘ '76| Not appld. | Do 3 Certs. 5 bot st —— 

______ (Colonial and Foreign.) aaa jana. Do iepstoio0s § 4 4 oy. I .~ ona ee an By eee ree 

| _ 7,201,000 Ja. & July} Do 1903-10 .. 4 104 7 srl ote | l*An a = tal - 101 

£| N i ' 813,700 Ja. & July | Do 1882 Loan 4 105 7 May 7.1% 4 | preh's| Do 1859 ....3 | 83 6 Leasing ‘Closng 

S| Name. 2 Closng!7, 136,300 Ja. & July! Do Inscribed 4 113 15 | May Nv Had. |efur'en| Do isos 22.18 (102 4 Name. | Companies. Prices. 

| \para | Prices 16500000 Apr.& Oct.| Do Inscribed 3} 104 6 Apl Oct, 1 | *Jan. Do 1008 «8 | ae eo rare ag se 

= ae | | 74,100 Ja. & July N. Zealnd,1891 6 (101 3 Oct) 1 | *May | Do do 1866.. 5 /101 3 Birkenhead ............ L&NW&GW 126 28 

% | a 378,300 Ja. & July} Do 1914...... 5 il 18 ae ay Nv| ‘15| *Aug. | Do(Nic. Rly. 4 | “4 8 a Blackwall oj —anewnet ‘i = 

¢ jAuckland Harbour Board...) 0 ae a | Do Cons... ‘ 105 5 | Eb Aug ‘ous *Feb. | Do S10 .... | -- ++ |Nottinghams&Grantim. D-srecesi 

.- 1917|110 12 | 969'200 Jne& Dec.| Do 1891... : ‘ ve sere? | se ss | Railway & Canal 126 128 
$ [Borough of Napier Con,.....-\i014 112 4 mem Ber Ebent| Do toned 27. & haeta sal Oe Oct| 96) *Apr. | Do 1873 21.15 | °°. lghewebure as erefordle nn | 

7 [Borough of Timaru (N.Z).... 1910 122 24 |"34\’900 MaraNuee | Doreen Bl... | sue Dec] (088) (Dec. | Do 2873 ....5) -- +. | @% Rent Oharge...... L&NWEGW) .. .. 

6 |Boston (U.8.) Sterling..... . 1809 1014 Iq 9147100 eertenty | Do 1880. 5 luli i3 aw ~_ 131) "Apr. | Do 1875 .... 4h 00 . one 

6 | Do anausanientaers ; tees ” ¥ 24564205 May&Nov.| Do Insc. Stk, 4 (106) 7% ee 3} Bot sepia.) 8. Doin'go, 69 6 96 Pre 

: ct of Kickia iii ‘Act, 7 1930 125 28 yd +s eld paeseseneve & +7 3 A Alon .. | Mar, Do West Coly. ae DEBENTURB STOCKS. 

ebentures, 1883........ 1934112 13 | 799'300 Ja. & July; Do1919...... 05 7 | ya — 

6 (City of Brisbane (Bdge. Debs. ) 1891 102 4 a a oer es 1 Ja. Jly.| -- | Dec, Santa Fe and | 

6 City of Buenos Ayres Debs... .. 100 2 Sri Je ese pee 6 ~~ sd Rasta. Riy. 5 | 94 6 — Name. ‘Closng 

6 \City of Cape Town .......... . 109 11 ’ y O18. i101 13 | yee) +z | Dee. \Spanish...... 2 | 485 94 : a 

6 (City of Christchurch (N.Z.) .. 1926 125 27 |g.985,000\Ja. & Juiy| Do 1013-18 .. 4 103 6 [2% IW-| 1 | Dec. | Do Quick. 7 % 

aoe 126 122 4 | iysodoo0 Ja. & July | Don. 1915-24 4 130 11 | Qrtrly. n’ne ee eett, § 73g 2g} $20,890 Brecon & Merthyr A ....4 lane ul 

$ | Do Consolidated "-.--.""... 190s 110 12 | #88800 Ja. & July th-Australia, | | JneDec| .. |*Mar. Swedish 18784 [101 3 |, $97-c18\ No ooo Le 

6 (City of Hobart Town Gtd. ".: 1990214 19 | goa.ro0\ya, & July| Dotorts” . 6 tie a2 | APLOC «+ | *4an. | Doss .... 4 108 5 ae Cornwall Minerais"....'4 |i 34 

& OY of London ist Pref. ....'1803/100 2} 9781500 Ja. & July | Do 1880-1920.. 6 |102 17 | 304-704 Eastern & Midlands... 44]. 

6 WOR CRIES i 6.60000 1898 111 13 7,776,700 Ja, & J 2 Do 18% “ 5 ApLOct) 4 | *July. owes 1854, 544,440. East oe d. and a “A 4 \lie 18 
6 City of Melbourne snc aiiale 1907 108 20 > oe | 2 ee _— ‘= p. Trbte & |,02 ™ chg. ma 
a "200,000 Ja. & July| Do 1929...... 4 104 6] ApLoct|1 |s ms 381,116, Do B4 44 48 

ui UB EE ONS 1927/111 13 |) 365/300 Apr.& Oct.| Do 1916 +4 pl.Oc uspd. ois, E.T. 43) 96% at 624'994| Do 3rd ~ 4 39 

5 [Clty of Mor Montreal, Bterling.... 1903105 7 17'557"100 Abr & Oct Do Insc “ed 4/106 8) ApLOct) $ (P.orD.| Dosti, Det. s |y093 2g 172:920) Do Gua SED oovens BESS SS 

: Trib, § (1023 23| 172,920, Do Guaranteed ...... 

$ | Do 908 01° anemia) be” 4 109 10 | MarSep| 23 | Feb. Do’ Priority 8 1G6 s'| _ 250,000| Do Whitech. Kxtn.Gd. 24] 73. 5 

6 24,000 Moan Yer. Straits. Setts. 4,107 9] Mar8ep! 2 7 Do 1858 Reg ..| -. -. | 2549 457| Furness ..........00+0+ 4 126 8 

ubem ie tab pomane cet |oo|~ | <> | Raden veh" | "| RRS Glam ak 

6 Sa ” | 3) an se PPOs NIECE SMOOVE eee ener eee - 

ab isa wc Mets Ramone pres 4 | | | ~ an | | AS 

6 zo rovidence Gou 8.1895) 103 mpe 4 , cones 7 a 

6 (City of Quevec Consolitated. 1892/101 payee re aoe ee ---. 6 107 9 | AplOct! .. a Do (Mass) Rae See GAOT. 10 docneceecss covsesetGnine & 

8 | DOOl sid .....sesseeseerers iosiios | Sanco Mare Sept Do Debenise 4 0d & | May Nv] <- |<. | Do.....-160h 6 nk 6 | aoe te ee cine e yokar 4 et 8 

S| Po ceiee ++ 1906/17 18 }2,107,000 Ja, & July | Do 1804. ..... 4 lho 1 Se sel 2 | ct | BOees7: 9005 [418 26 1° “ers 100] London ESiackwall .. 42133 8 

tert Hess a og ge Yay ele: 4k AY SR |<) BE | aa a A 

6 (City o 0 Ster, Bonds .. 1918/61 ‘900 Ja, & July | DoRiy Ln ai a. Jly.|.. | .. | Do...... 10065 1108 4) Ore reels a feet a A aoe 

6 City of South Melbourne .... 1916 )112 i 2,289,100 - Soee poly. a? 4 (107 9 | Qrtrly. | 24 | Jan. Uruguay Untd oe lent, v Chat, ke Arb. i 138 . 

& [City of Sydney .......0.020 '1904|113 18 Ps gon Ares Oct| DoLaeisens & it 2 1883...-....6 | 73 4| 190089 Do 1st iia 4 

2 Debentures ......... «+ +/1912;104 6 |p ry 600 Apr. & Oct.| Do Insc. Stk. 4 110 12 MarSep ve Do Str. Loan ‘ 4 01 1369,209 Lo ’ ee: 4 (130 2 

6 of f Toronto, Bier: 2 vba seccs} 1897|108 15 |°' 189" 909 Apr. & Oct. Westn Aust.. 44/110 12 Fb.Aug Pur ore Venesuels N. a 000,000 - % 8 ‘-Weat. A 4 |130 3 

6 Waterwork Debentures, qn 27 ¥ Ja. & July ry Con. Debdt.. 3 2 i oe eat. 1 2 

9}: Rotem Gan Bek nn,’ 7 leas ts *paso0 3a. & July | De SIA Moat Pisces! Do 2° 34/113 16 
n. cee eeelees © evoecscees tile eid 9983} DO ..-.2cceeeeeeee 

Do Sterling Bonds |." "**") 6 yearly in the case of} — 633,228 London, Tilbury, &. .. 44/125 7 

tbe sgging Houde "ut 8 8 | RORRIGN STOCKS, BONDS, ao, | "iss, "iies trike are prefixed fal tana Mane" Bets Lis: 4,50 

6 Re Unprovement Lasa «oe. 1920/1 4 ____ {Coupons payable in London.) ings half-yearly oe 2.398,311 Metropolitan .. ati sh 108 it 

6 aterworks Deben 1929/1265 2 :_  +~=~—“(“‘“‘C a Cn gy ee e2.ee s8eesees® 

ty of Winni Debentures @ 21 1,211,625 eee Dist. °7:: 6 |167 9 

¢ Do Debentures... toot . FOREIGN STOCKS, BONDS, &c. | '727,200 Do --.........c002. 4 (U3 16 

4 _ & Z.) Har. Ba Gia as 5 Coupons payable abroad.) 24,547,040 Midland ©... >... sanseoe a heres 

6 n (N Prt boy 120 23 ————_— 6,163,485 North British.......... 4 125 7 

6 eibourne Har, tat Loan 108118 16 e& Ea. = 82,065, occ veccececes serene cee 

Tram veeees 1914 1 ends | a4 1 3 car ecccscesececccs a2 se 

i Napier Harbour Hoard =o * 1920 1 one, | 4 4 Name. g 19,561/300 North-Eastern ........ 4 |129 31 

¢ |New Plymouth Harb. Board 190999 101 on 8 5 1,138,119; Do .....2-.00+ veceeee MQ ML 3 

6 Be Sag St ea Hu 35 ea —-—-| _ 964,366 North London ........ 4141 3 

7 | Do Gold Cou 222 lyg96.114 18 ‘| | % 1,881,691 North Stafford. 21.2... 4$) .. .- 

8 Oa pester) **hesales. ¢ oe Bey ed Be 7 | a6 7 | aaerero month Pastere Porpet.. 4 (127 39 

: Be eer aa 1007 118 20 Jan. July nine! .. |Anst-SilverRias | fe 6 | L3ML440) Dodo cesssccceesss 6 (158 00 

$| Do do iploaie at Nov. n DoPaper 18706 | re ¢ | "482,300 (Tat Vale 4|% 8 

5 7 POOR e eee eee nenee 1910 11 1 pr. Oct.\n'ne) x Doadda 93 6 jt eee ee ererereee 
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February 22, 1890} THE ECONOMIST. 259 |i 
RAILWAYS RAIL 
, WAYS 
AB : RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND — British Possessions. AMERICAN StTOCKs.—Con. Foanies Rai.wavs. 
Present —— er ee 
Amoun' Name, s) Present | 36 ti es | Cloang |] | 
. ee ount. Name. Glosng | Name, 3 Choune it 3 | Name. Prices 
a 
{ aaa | <2 “= 
i 131,104 Caledonia: Pet 15,000 20) Alagoas, L., gtd. 7 %....| 14 16 
8 sith, 333 Forth ne. ° i i lios or 71 1, 390, 000 Atlantic & Nth.-Westn. ” 1,340,000! DoCh | $970,900 )160, ; Wb ¥ | 8 88 
i mo i, Seetey ae soe 4 [126 28 Gtd. ist Mt. Bonds 1,360,000) ic. &L.S.1stM 6 1921104 6 | 22,500 ca Tacna. 6 8 
le ons. Gtd. . 123 51 595,130 Buffal n 5 (114 16 [25,340,000) DoChic.&P.istMt, 6 1921108 10 | 90,000, 20 Bahia &8.F.,L., guar. 7% j 
ames a7 > 8.-West. Gtd. 4 124 6 297'600 D ahh sh | 12413 penne Do Wisconsin and | | 13,500 20. Do Timbo Br, Gr. 6 : ¥ 
{ Son's08|° Do Beara Rent Ohge. 4|124 26] 460'158) Do Beni er at Sbiiss os | Minn. Ist Mort. 6 |1921 104 6 60,000 8, ‘Bibao R. & Gant. + 8a 
) £206.06) Po Consolidated |... 4 |128 26 | 393.460 Canada Central Ist Mt. 6 |106 "8 3.904.000) Do Terinn oan eee: ® 250) 20 Brazil Great Southern. .| 8 10 
7,608,630 Gt. Western, Rent Che 5 & [129 S11 650,000, Canadian Pac. tat St § rot $ 7 pan eo Seah 678400) 20 Brazilian Imp. Central 
1608, rr t, Mort. . 5 ‘1026 102 4 , 
16,143,857, Do Consolidated Gta. § {ise 7,191,500 Do 1st Mort. Bonds .. t | 76 14'| 1,528,000|Chicago & Bah 7% +++] 8085 FE 
1,404,929 Lancashire & Yorks. .. 4 1126 *% ace pom xe. Lnd.Gt, Bds. 34 97 98 |18,000,000 Chic. of Temeb 6 6 gas iid 1 3,000,000 100, pbe0 bab. Siac S sn it 
794,040 ee IESE ot 6 (182 6 000, eS Branch, 922,000|Cinn. Wash. & Balt. | 140, von! 10 10! Do Extension, 1890 i18 : 
1,955,860! ondon Brighton, ke. | onnenati ortgage ...... 6 \111 13 Ist Soleo .« 4},1931) | 60,000] 10} Do do mI 
dated Guarntd 5 165 7] 3 merara Orig. ‘Btock.. | 80 85 3,040,000 Do 2nd Mortga eb 1931 7173 | 100,000) 10| Do 2nd Issue......... i 
16,100,406) London & N.-W. Gtd... 4 |130 2 1s 000 ge Perpetual Pref. .. 7 |138 42 | 5,000,000/Del. & Hud. 1st 3 000,000 1 100} Do 6% Deb. Bic ck ..../198 °8 
797,980| Lon. & 8.-W. Cons. Gtd. 4 |126 8 125" neal mu ad & Mt. Bischoff 5 | 4 6 Penns. Division 7 1917 130 43 | 360, 00|B. Ayres & Ense ° i 
oes Man Shel & Linco, © § | 2ghg De med. Deb. kai ta 3 | Lomo) Do Mt Hasttonta) woes if | | 0 Ont dagen amt 8 | 
1,707,428 Do Rent Chacge.27.. #f 188 88 | 20,590,198 @. rnd, of Can.Con. Stk | 1011 [7,029,000 pe keh eee t sot ea | |akecluel Des oboe Shares ./188 92 |] | 
350,000, “ent C District, idiand 5,219,704 Po Guaranteed ...... 4 | 764 4] 1,901,000| Detr,G. H.& Mil, Bds. 6 6 lio1s LIT 20 in {100|B Ayres Northn Le Ord] ies ¢ | 
- 3, , 8 ret. ec 0 . ° oe j 
250,000; Do ta aan Gt." : aes % 2,530,000, Do 2nd do..... a cece oe "| 49430 4300/00 g5e,Con, Morty t.6 @ sts 106 * | Hato te Des bob. Stock ee 
' sa. Midland Con.Per Rt.Ch. 4 120 31 7, 108, 055 Do ard do oa nae + g-| 27d 8] 3,994,000 GrandRapidsé'ind., ct | 161°308'100,_ Do 64 Mort. Deb. Sik |1ii ia |} 
2444; 12u)North Brit, Con, No... 4 tox 'e | 270.315, Do Per. Deb Stock 5 IBS 8 | 1,000,000/rk Cesena BdGs le | Rena cen eae artes Pre Pret lise ge 1 
1444, n-No.1..4 124 6 6874151, Do do . “Gen. “ist 312,340,100, Do 7% Deb. Stock ....|136 7 
Sse Sig Horch Basta, Gone, ... 4 (126 8] Sirasoge| Do G.W. Per. Deb Bic. 8 [to at 9,500,000] ‘De Mere Peete Shot a8 | Lore sealtoal ne, be, Mexcedes Bxteniian 8 IT 
: f 0 Mort. Bonds oe} 061,150'100 B, Ayres & R. Ord. Stk.|169 
1,060, 730,400 Do Bonds, payable ‘90 6 |10 500,000 TS 3 
yar So we ee - |  437'600 Hamilton&N eae e a = F700, 000] F oe Bonds .. 4/1952 to4 6 | | 44,020, 10, Do? % Pref. Shares ..| 10317 
68°60 North Stafford. epool.. (126 “8 | Eao'oo0 Manit'ba&N.-W iMt 1989 61113 15 | 17490;000|- Dosud Monteane’ @ (1000 108 32 | laamtec acl Be Sunchales Ext.Shrs) 16417 
40,0008.-East. a. (Rd An ss | SH4513] 100,000 Melb.& HH. BayUd.Ob.Bds 5)... | 8,000, Seale d ortenee fC lieesliee ao | Lieweeel see) Boar eee erenem 36 
984,300, Do Consolidated Gtd. 44 lesen 472,400 Mid. of Can. Str. lst Mt. 5 |109 11 | 5,900, 000| Long Isld. Gld. Bds. 6 1931 114 18 100,000' 100), Do 4%, Deb. Stock ....|108 4 
1143,300 Meols hoe e 8 (108 10 | 20,000,001 Lous. & Nash. Bds. 6 1990116 18 | | 0% 10\8 uy res eye aa ou 
Sari reset rere ree ntr apn. 1s 5 |103 1,960,000 \1910: * pas 
PREFERENCE SHARES AND Stocks, with | 115,800 Montreal & Sorel ist Mt. 6 | 10 18 5,000,000 - Sak io —- — > 3or4.u00 1 100; o\vent Argentine, 6. 7%) 174 70 
DivipgeNds CONTINGENT ON THE PROFITS 400,000 Nwfndid. istMt.Ld.Fds, 6 | 45 55 N. Orl. & M. Div.6 '1980121 3 700,000 100) Do 6% Deben eee Bik: — 
OF BACH SEPARATE YRAR. to. New brane i- 4 _ 6 = 6 | 4,000,000 Do 10-40AdjstBds. : 1804 108 10 | 136,000, 10 Cen. Urugy. ofM Videok. ~ & 
en tae Te ae ew Zea., Mi 8 .. +. | 4,153,000) Do Gold Bonds .. 6 |1931 1¢9 11 } 620,000' 100) _Do Per. 6% Deb. 
gaenlueenin, Pret o.r in g| Medes Ml Getty: £16) NOOO wel BS ass a | has amon ee tee 
paees Po He. 8 -----000-0+- 41123 5 | 3631350 Do DebentureStock.. 4 100 2 | 1,382,000 MingSehowGidBdae (1921)... | | ome 4 ce bis Ont Wi Proe| 3S I 
953,605] Do 1864 1.00204 iat 3 3.432191 oo. Cap, Stk. ‘ iiss § | 3,035,000 Minn.andPacificlst | | | 60:487) 10\Costa, at (L.), Pre. alt 
vee 4 [121 : ~ : \Minn. and Pacificlst | | oo og | | $487) 10\Costa Rica ....:........, 
1,258,000] | Do convertible -..... 4 (125 7 | “674,000 QuebecCutl ist Inc. Bds 6 IEF 2b |sb,oonovolaieerSarienstMario © [an Oy | Meer ib DonnaTherOhris, 7 Pt Soi! 
240,000| Eastern and a 5: : - * 650,000 zens Maine Shares 28 32 | &At. IstMt.Gld. a 6 1926 90 2 125776 Do'Regltered =. a pes » i 
1,300,760) Furness, Con. Pref..... 4 120 23 200’ geo Bt Law. Ott. tot Mork 6 ‘ [98,100 | 9,628,000 Minn, & N--Westerm |, 129,000. 20 truteh Rhenish...--2-..1| 98-8 {I | 
350,000 Do Pref. Stock A.... 4 |116 18 80'dop Tas Main Line L. Deb. 4 ‘99 101 {14,877,000 ist Mt. Gold Bas. 5 ‘io . . 668,000 160' East Argentine, Lg. 7%| 84 87 } 
1,802,150 Gisseow & & 8.-West. .... 4 123 6 243, 350 Do Preference ...... .6| 27 32 3, 900,000! Mobiea Bion teem, & | ‘1997 mm 6 nena lat oan (pain Pes eK. /11L 06 
5,038,799|Great East., on. ‘tet af 133 96 33, res ect ot yn me 8 | & et 000,000 New Orleans & Gulf Ld | 15,000 2 Gt W Ws ot Beal. Tal astaae 
0) oO y ,& Bruce 85 
ee Redmptn Btk., '86 4 ‘lio A Ot Cons Btey Bis lstMt 6 | 96)97+| 1,710,000 NGe tock Cont, Me. | 1908 130 35 f148'900 100 bog i be bie oo 108 
1,490,962 Doth titi 93, then: 4 lize 24 | 186,600 |Welistn tan Bde etMe, 7 |100 2 ann oe "aie Pt Bas. 7 1920137 40 12600 " Rae & Nora) - 
BU 100) De ta. ooo 4:18 241 s05,rz Wellgton. & Manawati ust ars. Do ist Cons. Mort | oo, ie. | 8000 ol ae Ba Th at ol 
1,819,520/G t b SE PRES «-. 000 und. Bonds ..7 | ° 0,000 100, Do 6% Debe 
11,607,417 Gt. Wactern tion "boot. 6 ie » 400,000 Do do Debentures .. 6 |108 10 }33,597,400 ms gnd Con, Mrt. 6 1969 1034 43] 112,924 20 Lemb. ‘aera aan, oo ae 
8,390,187\Lanc. & York. Con. Pref. 4 125 7 220,500 Wind. & Annap. Pref. 14,447,000 N.Y.Pen.&Ohio1Mt. 7 1905 343 4j] — 40,000 20 Lima, Limited ' atid 
2,130,000} Do Pref. Stk., 1882 .. 4 124 6 Shares, £20 paid...... 5 | 6} 74}13,100, 000)" Do 2 Mort. Bonds .. 1910 4} 54] 2,264,720 100 Mexican, Limited .._..- 
2,520,000] Do 1884...-.......... 4 124 6 199,009 Do Debenture Stock 4, 84 88 28,784,000) Do 3 Mort. Bonds . "1915 2 3 | 2,654,100. 100 Do Ist Preference 8%... iy i 
6,190,315|L., B., ri G.Gon. Pref. 5 |154 56 oe 094, ale Norfolk& W.Gen. Mt. (1931, 124 26 | 1,011,960 100. Do 2nd do 6%.......... 7 
072,000} Do 2nd Consolidated 5 153 55 6,000,000 Norfolk &Weet Timp. | 4! 14 16 2,000,000 100, Do 6% Perp. Deb. ‘Stic./131 


236,600 100, Do and Mor 6%. 

- {1,800.00 Do Adjustint Bis 7 i Hg 18 | 00:000\  @|Midiand Uruguay eh. <.| 6b 6 : 
{ ‘ac. ly 8. 6 131,375 100 Do Debentur: 

Present ee Closng 20,000,000 Nrthrn. PacifieGen. | 0 eBioek rl Neuse 


AMERICAN ‘SHangs AND Bons. 


6,329, 974) uond., Chat.& Dov.Ark 4} 109 9: 
,532| Do 2nd Preference . . 44) 65 7 
28,080, 620 London & N.-Western 4 |128 30 























8,944,987| London & 8.- 7 3 6,000 20 Minas & Rio, L., 
1,712,503] Do do — : ioe 6 |Amount. | Name. ‘BA Prices 2nd Mortgage .. 6 1933 116 18 26,320 20 Namur & Liege gd. 17 ee 
400,000, London, Tilbury, &c. .. 4 118 20 <2 8,000,000 Do 3rd Mortgage.. 6 1937 112 14 id gtd. uf. p.an. { Belgian 12 13 
> 1,100,000| Man., Shef. & Lin. Pref. 4 121 3 —_ — 3,62 24,000 Ohio& Mis. IstGn. Mt. 6 1932 98 100 9,890 20 og. 6% pref. ‘Govmt.| 26 28 
1,008,000! Do 1872 ............-. 5 144 46 £ Sa £ (4,254,000 Oregn.&Cal.1Mt.Bds 5 1927102 4] 120,000 10| Nitrate Railways, Lim..| 17 18 
1,080,000] Do i874 "2°55 nag 46 | , 676,070 AlabamaG.8.A.6% (Pref. 10 10371;] 3,000,000 Panama Subsy. Bds. 6 1910102 4] 40,000 70 N.-K. of Uruguay,L7%PE| 16 1 
1,500,000] Do 1876 ....... ...... : 143 46 1,566,600 _ Do : Ordinary... | 10 | 45 61] 3,000,000: Pen.Con. Sk. d. Mt. 6 1905 123 25 6,966 20 N.-W. of Uruguay, L, ..| 11412 
1,000,000] Do convertibie, ‘79°12 5 |141 43 | 3 150,000 Ala. N, O. Texas, &e. 9,900,000, Do 44 Gold Bonds 4} 1913 111 13 | 667,280 100, Do 6% Ist Pref., &e. ..| 86 90 
1,318,900| Doconvertible,'si .. 5 1140 42 BE bsbceneien 10 4 29]14,217,000 Pennsyl. Co, 1st Mt. 4 1921 109 12 255,304 100 Do 6% 2nd Preference) 61 56 
2,502,038 Metro litan .... 4 (122 24 2,500,000 Do B Deferred...... 10 2,400,000 Pitts.,Clevelandand — | 371,995 100, Do 6, Deb. Btock, &e, UIT 29 
250, i — * 4/120 22 | | Toledo Gold Bds., 6 1922 113 16 44,597. 20 Ottoman (Smyr.to Aidin 
200,000 Do eG accnces 4 115 17 {18,563,200 Central of New Jersey 100 113 22 | 7,000,000 St Joseph andGrud. | 44,000, 20 Palermo. Mors. Bley 8 il 128 
1,500,000|Met. District ..... 5 | 69 62 [08:000,000 Central Pacific........ a 43 | Island ist Mort... 6 1925 106 8 173,409 100 Porto Alegre. &c. Deb. St.| 88 92 
23,281,569] Midiand Con. Per. Pref. 4 127 29 9,680,36] Chic. Mil. and St. Paul 100 | } 1 | 1,090,000 st Louis & San. Fran 73,303, 20 Provl. Orel-Vitbsk gtd.67 » = 
$,850,198|North Brit. Con. No, 24 121 3 21,595,900 Do7 % Preferred.... 100 118° “20 | Ist Mt., Miss, &W. 6 1919110 20] 241,977 10 Quebrada Ry. L. & Upr. i 
22'485| Do E. & G. Pref 136 37 [Ll 247,035 Cleve. & Pittsbg.Gar. 7% 60 (| 80 2 | 5,166,500 Do 2ndMt.,B.& C. 6 1906 105 16 400,000 100 Do 6% Deb Stock | 0 
418,890} Do Conv. Pref., 1874._ 5 14 46 38,000,000 Den.& RioGnd.Cm.Stk. 100 | 16317 15,675,000 8t Louis, Ark., ae: 1,200,000 100 Recifed San. Fran. L. gid. 91 ‘ 
2,300/880| Do Irred. Pref, 1875" 44134 36 [200000 Do 5 4 Preference .. 100 | 40; 1504 Texas ist Mort... 6 1936 91 3] 73,920 20 Riga and Dunaburg ....| 17 18 
708,111} Do Conv. Pref. 1875 43 139 42 27,500,000 East Tenn., Virg., &e. “9 5,000,000 St Louis Bdg. 1st Mt. . | 1928, 135 40 39,910 10 Royal Sardinian ........ | 10511 
610,000) Do Convt. Pf.Stk.1879 6 144 46 "Com, Stock... ye 12,100,000 St Paul, Minn., and | 69,865 10 Do Preference ........ | 10911 
1,230,000] Do 4 '138 40 |18:500,000 | Do znd Pref. Stock... .. | 2's ~"Mani,'Cons. Mort. 451993103 5 | 92,000, 6 Ro ‘al Swedish... .....| on 
1,045,000 oe. PE. td. Ag., 90 4132 35 10,000,000 Dlinois Central ...... 100 1:7 19° 32,431,500 South Pacific Ist Mt. 6 1905 118 20 33,000 4 0 Preference .... 4 
1,181,250|N.Eastrn(Blyth& Tyne) 4 124 6 |10:000,000 Do 4%, Lad. LineStk. 100 101 3 |21,049,000 Texas&Pac, IstMort. § 2000 94 6] 29,867 20 Sambre and Meuse | 10811 
10'727'086| Do New Peel. 767. 4 (125 7 |19466,600 Lake Shore, &c. «..... 100 108 8}]27,229,000 Union PaciticlstMt. 6 1899 113 16 | 19,901 10 Do 547 seer. .| 12:13 
ri 7 32,148,300 Louisville & Nashville 190 | 854 $$] 624,000 Do Ld. Gnt. Mort. 7 1889 98 102 | 100,000 20 San Paulo(Braz.) L.,g. 7% a6 


ae Heth Londen th, (max. 2 = aS 38,500,000 Mexican Central, Lim. | 


Com, Stock .. ... 166 «18:19 


760,000 100 ©=Do 6)% Debenture pe 30 


1,323,000 Vicksb’ rérkiendo pts 
19,687, 20 Smyrna & Cassaba, L, ..| 


&e., - rLienGold 


971,060 a Se.» : 5 40 . 46,405,000 Missouri, Kan. & Texas 100 | ¥ 9} ME... ces centha 6 1916 110 12 6,250 20 DoT Preference...... | in 

213'000/Kh ow eget e 2) 1 6 18 39,428,300 New York Cen.div.pay.| | 17,000,000, Wotest, &., Gen. || 743,044 20 South Austrian ........ | 13} 

Sanaee ae mer ine 6 Lt in London 4s 14d... .'100 1084 b Mort. Certificates 6 — 61 3 30,000 20 8. pe. pate Sh 11 13 
p erse orset 77,366,500 New Yk. Lk. Erie Wat. '100 262 74} 3,000,000 WestPenn.GoldBds, 4 | -- 101 3 975,502 100 Do 6% I b. Stk. i96 102 


323,832 100 eink teak, ae Deb 

216,008 100 Do 5% Preference a 30 3 
65,500 6 6 Taltal, Ia, Ordinary ....\ 44 6) 
6,757 & Bees eae ota 19413 
14,000, 10 Do 64 % Preference..... iatist 


~ FoRgIGN Ramwar Opuications. —_ 


1,500,000 Wheeling& Lake Erie | 
IstMort.(Wheeling | 
Div.) Gold Bonds 6 | |" - 99 101 


£ | Srertixe Bonps, &c. | 
1,425,700 Ala.,N.O. Tex. &e, bbe 1907 71 3 
600,000 Do 2nd Debens. .. 6 |1907| 49 63 
1,791,800 Alle gheny Val. guar. 7 1910, 132 34 


Bath Ext Ord. Stk 3} 109 12 

2,172,580|S.-Kastern, Con Pref .. 4) 138 40 

2,640,820] Do Preference ...... 6 153 6 
431,000} Do Vest. Comps’. Stk. 4 taa 26 
a ,000/Taff Vale an oe 6 | 


8, 149, 400 Do 6% Preferred ....:199 64. 6 
58,113, os2 New York, Ont.&c. ..|100 | 18319 
22,000,000 Norfolk & ‘Westn. Pref. \109 | 63 634 
49,000,000 Nthn Pacific Com.S8tk.|109 513 
37,488,618 Do Preferred Stock.. 100 | 75476 
20,000,000 Ohio & Missip., Comn. 100 | 214 2 
4, 030,000 Do 6 % Pre erred....| {100 6 


Ixpiax Raltwars. 98,621,300) Pennsylvania sbécoues S704 
















7 ® 39,480,361 Philadelph. & Reading. 60 | 20420j] 339,000 Atlan&G. W. Wat. Ex.8 \1876| 75 80 | _ 
1,004,040) Bengal & N. West, Ltd. 6 19,714,286 Pitta z ayne&Chic.| | 349,700 Do gtd. byErie Ral. 7 1904, 76 80 Ji lon 
20,506| Do £10 Shares £9 _ ; % 84 by Penns. . -/100 |159 61 805,200 Atlantic Ist Lesd. Ln. Name. 
" 100,000 Bengal Central, L. L., Gta, 10,500,000 ‘st oles San Franc.|100 | 16 18 | Rt. Trst.,47,Mt. Db. 4 | 90 318 | \Prices 
: Be +ith net earn. Eapd ” i 6} 59]10,000 Gon pe 2nd ees -|L00 | 38 - - 800 Baltimore & Ohio.. “f meen : : -— — 
2,987 620 ngal Nagpur, | z, 440,000 St Lou. Bdg. 6% Ist. ree 109 921,800, é | { : ' 
ae surdlus profit. 4 "6 18 | 3'490,000,_ Do 37 Tea Pref. Stk. 109 | 63 55 | 1,686,420 Do 6 1910 1zt 23 | 100 la Debs., red. 1913...... 6 or 10: | 
7 650,300 Bom, pies prods Gid. 6 '182 84 | 1,260,000 Tun. Rail, of St Lou. 6%, 100 |107 9 | 1,489,600) To 1877 .. 6 1927 107 9 | 100 [raat Os . Southern Mortgage 
41,914 Eastern Be A.Ann. | 24 44/50,868,500 Union Pacific .....-.. |100 | 68 53) 2,400,000, 11933106 7 | | Debentures ..... srsescerese 6! 98 08 
. . astern Be Annuities.. | 274 20,000,000, Wa sh, &c., Com...../100 | 163175} 875, 970 Chic.& Altn.Con. Mt. 6 |1903/119 21 we Boositien ‘im . Cen, Bahia, L, 6 |87 109 
6661 Do DebentureStock.. 4 119 21 |20,000,000' Do. Preference ....|100 ' 32 60,900 Chic. Mase Faull M. : |1902 120 26 ; =e oe Ohne mo ane arhnae, s is SOS 103 


600,000 Cleve., Columb. 1914 139 35 
398,400 Eastn. Rly. Ot Mises, @ (1906 133 26 
760, 000 Lilinois Cen.Sk. Fads 11903106 § 
VeRO) DO no nsseveees vo @ [1806 (108 10 
oe 110 12 


ay id } 
Currency Bonps. 
1,750,000! Alab., Gt. Sth. 1 Mt. 6 fed 116 19 
iLL 13 1,000,000} Albany usge. 1 Mt. 7 |1906 127 
Atchsn,Top.,San. Fe 44/1920 $2 88 
bacevan vee ndsius 6 |1911 100 3 
B | pedal Bie SI 
000) Ind. L., Gtd. 4% 1925 
“ Sere sein ur 1 pmol boone Mab & te 
0 Madras Gtd. ......... » 6 146 48 | 3,000, 0 L 
& es SR.» oon oa 138 40 | 1,500,000 Do (I nnel)...... 6 | 1911 123 28 
600 000 4} 131 33 


4,500,000| Burl. C. Rapids, &c. 5 1906 96 100 
384,700' Oude and Rohiikund "| 


eeessss 





eae eee ereeeee 


200, 

240,000 Illinois Midiand "*: ; 
635,600 Lehigh Val. Cons. M. 6 ioe? 105 “7 

308,308 Louis. & Nash. M. C. 
ybweeeh dass 6 |1902'112 15 
700,000 De wii, dote 7 |1901 119 23 
800,000 N. York & Can. Bds. 6 {1904116 7 
9,000,000) New York Cent. Mt. 6 1903120 22 

8,000,000) N. som Pen. & Ohio 


—s 





64 

8 

7 

5b 

6 

ro. 

100 | ale ee ae eucenit 
190 'Minas and Rio Debs. 6 
100 Mogyana (Brazil) Deb. Bonds 6 
6 

6 

6 

6 

3 

3 

3 

6 

6 

6 
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13,923,601 Can., Southrn.,1 Mt. 5 |1908/108 11 
oscow-Jaroslaw, 





R§ Northern of Spain, 

100 = Do Assenting (Serai 
108 | ow heccesing’’ Oe (4 
100 | * eevee 
ue Beraikeny y Ext, Deb. oe 


19% 
0 . Jersey 6 i'M ee 
200,000 Rohilkund & Kumacn 1,6 Ito 3 soma “Ge ite : 06! .. j113 16 441, 600. NorthCent. Con. Mt. 6 [1904/1079 | 100 | Nass} cs and “ 
71,097 Seinde, Pun.& Del.“ A.”An.| 4 4 25,888,000 Cent. ant ist Mrt. 6 1M WV 669,800 Panama M 1897/105 7 |100 N 1 OO BOs eincecs 68 
‘ epoca oS Sama Bo dade e et | at Pant Se gaat BU Rg Moe 
1,000 ‘At 
38,060,691, = Indian Gtd. .... 6 131 33 $7500; 000'Chie. bn. Wot. Deb. 5 1933, 113 15 | 6,000,000 Phil. &Erie Gen. Mt. 6 me 28 | 20 Do (late Ch i” 


3600,000{| 4 “ail ‘90, then 34 teh. 113 16 {10,600,000 Chic. &W. ‘Indiana oe ate is 
piss Se <0 2,316,000 pomeari ik Quiney 6 1901 108 8 
Deb, Stock, ...... 4 (117 19 


as" Mil. ,&8t P: 
2,000,000 Nizam s State—Quar, .. § ‘118 20 stMt. 


% 
1897 106 
1926 127 

{ it 
16 


RESEe 


| i 
oT, W Div. 6 |1909 113 15 1963 1 
1,000,000' Do Mec Deb ‘102 4 | 1,500,000 DoLaCcrs Seve. & 1919 105 7 1806 1 
West of India Portugse. § ‘LLL 13 
650,000 Do Debentur .. 6 lid 


Do Hasti and 
| Dakota ist Mort. 7 1910 123 28 
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COMMERCIAL, &c.—Con. FINANCIAL, &c.—C 
Fonziox RatLway Osticartions. —Con. f\3 : : x dina CIAL, on. 
ing Name. Closng = | Name. Closng 5 3 N 
Name. 7 | ces| am | A ces. s —_ pins 
i Prices 15 | a7 (Lion B Limited 0 F =a ery 
— os 0 Epowery, ited ....| 36 8 10 re Jute achest, Se 7] 10) 1/A 
a ee ae 11412}] 5 | 6 |Bell, R. & Co., Limited . J é ot |s ad Dee Deteate oe sl i 
20 |Parfs, Lyons, and Med....... 16}16;} 20 | 20 Perp. 6 Preference 9% 8) 6| 5 Bell's Asbestos. Limited. . -+| 13 133] 25 | 5 Aus Do thie Land & Finance,L.| 1 
100 Athens, &c. 1st 6 104 7] 10 / 10 Munch werew’ pow ey Eos Ord. 113113] 1 Bland, J. & Co., Limited . a1 r} 100 | Do 4% Debenture Stock . “hoe .% 
100 |Prov. Orel V) ,etd. ....6 (102 4] 16 | 10) Dot Teer See sais 129:331 6 | 6 Bodega, Limited ..........| 2. 2 t | Do 47 Debentare Mrt., L. 
20 al Penta 13312/} 10 | 10 |Nalder Collyere ai Ord. 141 6 | 6 |B. Morris and Sons ........ 26 4 Brith & Austn. T & L., ‘Ld. ? # 
i) BD apssosdapbivsswess icl 8 | fiz] 10 | 10 | Do6% Preference .....: 12}12:] 6 | 44|Brooke, 2 & sities 100 le Do 44% Debentures 104 
100 \Sagua La Grande.......... -7|106 8 4) 4 New Weatminter Bre i L. 4 A. cn50acc0s5e so | 38 \British American Land ....| 27 
100 (San Paulo & Rio deJan., gtd. 6 103 6| 4/| 4| Do6y Preference ........ 4 10 | 10 |Brunner, Mond, and Co., L.'| 40 42 {stk | 100 |B. Ayres Harb. Wrks. Trust| 102 ip 
+4 een oamabcran=se ¢ j108 = 8 S oe tn Brewry, L. ord 153164 ° " a rca Mag Lita 7 ¥ 10 | 10 panies and Australas’n - 
Weference..........- 135914 an ay, Lim 
100 Smyrna dk Cassada lat Mt. Debs : 101 8 | 3tk |100 ie Ps Debenture Stock. . 113 16 is Rryant, Powis, & B 10 ” Do * Serene ea ro it 
90 \South Austrian .............. 12;] 10 | 10 Notting am Brewery, Lim. 10 | 7 |Campbell & Sons Ro =, L.) 6 64] 1 1 \Caneds Pee pany .......... bo Es 
20 Doi 1 (ieries X).. 412] | | 7% Preference ........ 9 9!|100 100 |Cantareira. Water Supply, | 5 Canada North-WestLand, 1) 4 
20 - age at Deanes 17 | 3tk |100 Ds fet Mort. "Debi Stock v7 10 &e., L., 6% Debentures ..100 3 | 10 31 Colorado Mort. & Invest 3 3 
20 Pe REED Esse pov een sevens 12 | Stk 100 |Reid's Brewery ~ 116 18 | 10 | 9 Cassell and Co., Limited . sug 20 Credit Foncler tion 3h 
= — seececccsccceccersceees ° : oe ee = a Le 4 ¢p* "Btock ae 107 9 | stk |100 Pie Warchouses, 86.) . 100 - ie Lend Pp “Lae 
eee esecesesecescccsces oe ssles aulf Brewe e8, rd. 13424 of Buenos Ayres 5 
20 |Western of France .......... 3 | 16317 | 10 | 10| Do Preference .......... { 12 13 | 10 | 10 |coara Harbour Cor vortn., L. et i 10 ‘t Great onclerot Mauri f d 
we — ot eens papese Sete. = ” ae - sr pes Co., L., Ord, 12412: | 00 100 =. oe. arket of me 3 10 1 |Freehold Trust of Aust.,L.| 1 
Pre erence. focccce 1 | ueNOs AYTECS ......-eeeee | 
100 | West of San Paulo Deb. Bnds. 7 110 12 | 20 | 6 |Smith, Garrett & Co.,L.,Ord. | 36} City Occ Linted 12 12 13 13 | 3 \frudson, eta Purchase, L. lt os 
@ |Zafra and Huelva Bonds .... 3 | 10411 | 20} 20| Do do Pref........... | 20 oo 100 Do ae, Mortgage Bonds .|99 101 {10 | 2} Imperia Property Invet., L. ? 
es ee ae iz feb: 1 10 |Threlfall’s Brewry, L., Ord.) 5 162] 26 | 12 (City o' Lond. Real Property|163 173 | 10 z | International Financial,” L.j 6 ; 
“y | 10 | Do Preference............ | iap1s!] 10 | 10 City of Santos Impts., Lim.) 12.14 | 1 | 10 lowa Land, Limited & $t 
BANES. ith | 100 [Watney & Co., Ltd.,6% Deb. 6 | 6 Cie. Genl.des Asphalt: Lim. 12413} |100 1100 |irieh Light Rie. &e.6% Ote..|100'2 
a a cee ate e Aaa ane 2%] 5) 6 Colorado Nitrate .......... 100 100 |Land Mortgage of indie L: Y 
¢ |é¢ ee pe and i a 0 | ‘Do 87 omy sgeccesevnl 16 1s | 6% Debentures . a OF 
st 55] ame wy | __ INSURANCE COMPANIES, | {F % og Firw Beh Buc i660 13 | as | 3 Land & Mort. ot Heyvi, Us| 
E , slit 3 |) a eek of itk 100 Do6Z Third do .......... zi 24 o 10 Land iscurieion La Limited’: 3 
36 =| Bt a | &d | 20| 6 Dalgety & Co., Limited . 7§ 8} London & 8. African Ex 1 
os ala|s €8 <s | Some. eo .| 2s aie De 4 Perp. a= Btock.. oe 10! ad London Financial Assn. L 22 
Bhre, i z | 73 BE | to | "r inevas Routiedgod-Go, Ata 6s Th] te | 15 ee eae oc | OE 
Myo000, 7 [A oon tee Bip ies ad a &\ ck 10 | 10.|Hiey Brothers, Limitee ds. ie 8 | § Dos? Preference - 07 
000, > a 16 16 | ———| jee ae ley Brothers, Limite | Soe ieee eek hee 
160,000' 6 |Anglo-Austrian 20001308 13414 2 | 2| 13 English & Austin. Coneee, & 10 3 INew 5. Wales Mort Loans ugh 
29,970, g |Anglo-Califor., L.| 20 | 10 {17 1s | 260,000) 18 |Alliance Assure. 20; 2} 10311 | 16 | 11 Fore Street Warehouse, L afro! | | Agency, Lit it a an & 
80,000 6 Anglo-Eeyptn.,L. 20 | 10 | 93 9] 10,000 5 /AllianceMar., L100, 2644 6 | 15 | 10} Foster, Porter, and Co., L.| 1718 | 10) 1 |New Zealand. and. River a a8 
60,000) 7 rey 7 | 7 \10211,] 24,000, 16 2-3) \Atlas Fir. & is. 50} 6 233 4,] 5 . ane Hydraulic Power,L.| 133144 |" ints Lead Mon L ver 
10,000 7 |Anglo-Ital., 66 L.| 8 7] 60,000 27) |Br. & Fr. Mar.L| 20| 422 3'| 10 | 10 G. KynochandCo,, L., Pref.| 14 1 24|N.Zealand-Lo.& Mer Aguy L 
40,000! 7 Bank of Afries,L. 182) 6/10$11;} 100,000) Brit. Law Fire,L! 10] 1) 1§ 2:] 10 10 Greenwood and Batley, L. | 13 14 |,00 /100 | Do Perpet. Deb. ‘“ guyL) 2 4 
40,000 12 |Bk. of Astrl’asia | 40 | 40 |102 4 | 20,000 12 |Church of Eng. se 2) 3} 3:] 10 0 Do Preference .. .. ....| 12,123] 95 | 6 IN. Zealand T sta foan. i, 94 
S008 ot Bor B. Columb.| 20 | 20 |40}41:] 200,000 3 dee ht of pon. F 11 o 4] 6 ‘Harrison, Barber, & Co., L.| 58 25 | 26 0 Preference voan, L.| 9 fC 
B.ofB.N. America| 60 | 60 \76 8 | 20,000 .. Cler. &Gn.| 28 2) 18 19 10 ae H. Vivien&Co.,L.“A'Prf) 6 7 [stk ‘100 North British Austien., i... 38 
190000 91-6) B. hem 10| 6 | 647i] 60,000, 22 toe > Walon! 60/ 634 36 | 5 | 6 |Hildesheimer & Co., L. ....| 48 68] 3tk |100 | Do 6% oor rey an, Ta. | 29 35 
20,000, 9 |Bank of t ..| 26 | 124'18219 4,000) County Fire. .../100 80 140 6] 10 | 10 |Hotchkiss Ordnance, L..... 7a} 6!) 1) 4s Both + ae 
62,500) 174|B. of N. 8. ales| 20 | 20 |74 76 1,638; 4% |\Crown Life . 50 any 8 62] 10/10) Do7% Preference ........ 73 83 | stk |100 Qtaps, ve La id, &C ey 
100,000 7 |B. of N. Zealand) 7 | 7 | 546] —4,622/ 73-20 ade pbcemende 60| 60.79 s4 [100 |100 | Do 6% Mortgage Debs.....| 95 100) 19 | 2 Queens, er Land, &c., L. ;.| 98 88 
000, Do New Shares| 10 | 10 | 7$.%:| 40,000/ 6 |Eagle.......... 50} 6 & by} 5 at ‘Howell and James, L.......| 142. 18tk/100 | Do 4% a. Mt.l.) 1 18 
60,000 § |Bk. of Roumania| 90 | 8 | 7, 8] 50,000 a elced Lia.| 10] 2 233] 6| 5 |Humber & Co., L........... 3¢ 33 }°10 | 2 IR. Plat perp. Debentures. . 
82,000 6 |B. of 8. Australia] 25 | 25 |274 8] 10,000 Equity and Law 100) 6 213] 5 | 5& |Imperial Russian Cotton &c. 416! B Shara n.,Ac., A Bh. § 
100,000 10 |Bank of Victoria! 10 | 6 | 8) 9 | 20,000, 10 |Eng.&Scot.Law| 60] 34° 748 Factory, Limited ........ 646 |10| 3 lecott. American invest. ‘i. : 
28,000. 10 \Cen.of London,L| jo | 6 \108112| 100,000| nil. |Firelns. Asso. L.|_ 9| 14 }- 2) Stk 100 Impd. Industrial Dwellg., ./118 21. |stx!100 \Scottish A ean Daven. ei 8 8 
40,000, 7 |Chartd. of India, 10,000} 10 |Gen. Life & Fire 100 11 1,] 10 | 10 [Improved Wood Pavemt., b.| 114123 |3tk 100 | Doo? —_ am L.|175 85 
Austl., & China} 20 | 20 |27428;] 60,000, 6 |Globe Marine, L| 10) 2 ¥ 13] 10 | 10 Ind. Rub., Gut. Pere., &c.,L.| 182198 | 3¢k |100 Dos 6 Gt. ees + +133 38 
30,000, 6 |Chartd. Merc. of 20,000, 7 (Guardian Life | 100 |100 | | Do 44% ‘Debentures’ .....: 102 4 ” "20 80 a ee 
Ind., Lond, &.| 25 | 26 |26 27 and Fire......100| 60| 93 9] 10 | 10 |James McEwan, Limited ..| 14 143] 49 | 72 S Aust, Land Morte. &6-.1 th 
100,008 10 |City, Limited ..| 40 | 10 |22 3 | 20,000, nil. |Home&Coioniai, 3tk |100 | Do 6% Mort. Debs. red. ’94. .|110 13 00 |100 \Stock Exch —¢ se »L) 2 2b 
20-000) 10 [Colonial ----...;ln00 | 30 160.62] | |, Marine ....| 60 61 41 ie ns oir and Song... $4 1'to | Siitecas bend wed'Worte Li's a 
000 ) 2 | mperia) Fire ..|100) 26,174 77 za Guaira Co Deb. Stock! 107 u v9 
Soa‘on0 10 (Consolidated, Lt| 10 | 4 eh ail ‘Fe00) 128 Imperial Life :|t00} 10| 2x au|100 [100 |Take Copals, Cimited ...-.| 9092 | 19 | 45 | Do geese ues 8 et 
60,000, 6 oor nd Rio y 67,000, 20 \Indemnity Mar.| 15| 3| 11 1:| 10 | 10 /Lautaro Nitrate, Limited..| 7 5 | 19/10! Do5% Pref. Shares ...... 416 
| x aneiro, Ld.| 20 | 10 |12443:| 1364931 15 (Lancashire ....| 20| 2 73 74| 20 | 20 \Liebigs Extract of Meat, L.| 68 70 | 99 | ‘5 iy oe xP ef. Shares... 12 “ 
60,000 10 EngB of Platel, 20 | 10 \17 18 | 60,000| 83 |Law Fire .....” \100| 2}|16'17'| 10 | 10 |Linoleum Manufacturing, L.| 26 28 ls yy ~ Loan of Canada.. ; 
96,000) 10 = — & | 100,000, .. |Law Gtd.&Trat| 10| 1| 13 13] 6 | 6 |Liverpool Nitrate, Limited | 13.15 | 49 | 3 'P wh EK cocetesserccccese 
alt sale ustralianChr.| 20 20 (36 7 | 60,000, -.. |Law Life ...... 20} 20/223 3:] 10 | 24) Lond. Prod. eee tI a 8lio| & taney peer &e. er L a 
ene Otten < sae. »L| 10 | 10/1112} 20,000' 8% Legal & Gen, L.| 60| 8/13 13:| 5 | 6 |London Stereosco ic, be.» 23/6 os Lon 
16,816 10 fecg Ey Shan.| 2x4| 284.60 62] 89.611, 6 Lion Fire, Ltd.| 10| 13/1 1)] 10 | 7 |Lon. & Tilb'ry Lig terageL) 7.8 2 Union ovtgage & Agen 
45,000) 7 impor al, Ltd. ..) 60 | 15 |2@ 1 | 391,7621| 66 |Liv.Lon.&Globe 6 | 6 |Maxim-Nord. Guns, &., L. | 24 2% » | — L.) Ordinary | 2% 2% 
600,008) 6 —— Cttoman| 29 | 10 \11411: Fire and Life 8t.| 241 42 [Stk 100 | Do Debenture Stock .-+| 7883 [acy (208 | D 6 % Preference........ 130 82 
en 6 sr 49,6261, 6 | Do(1annuity) -. ; (264 74] 26 | 26 |Metropolitan Dwellings As- 30 | 100 Vv 0 4) % Lrred. Deb. Stock = . 
12,6201 I of Li on, L.| 20 173!8 35,862| 20 ‘London Se 12 | SOO. TOE. svc cvececses | 23 26 6 | 30 Wes lemen’s Land........ 
agen 5 feoian, Lsaied..| 2% 25 | (20h 14] 74/080. 12 |Lon. & Lanc. F. | 351 apie, 8 10 | 10 |Milner’s Safe, Limited ....) 13.14 | 1) Western Mort. & Invest., L. it it 
100000 15 L ~¢ y= 08q.| 50 °7 8} 10,000! 10 |Lon. & Lanc. L. 10; 2 | 33 4;| 6| 5 |Morganand Co., Limited... 23 3 peereeoe. sna lascstinec tannin 
eae 20 — ants. fe 80 20 | /89)90:] 60,000, 124 |Lon. and Prov. 6 | 6 |Moriis Tube, &c., Limited...) .. .. 
$0000 A mead iy, i 20 ° Mar., Limited 20) 2) 3343) 8) & National Safe De ‘posit, L...| 4} 43 FINANCIAL—TRUSTS. 
yee 2 on eR Plate L. 10 1819 | 40,000; 414 Marine ........ | 26) 44/33 4 6 | 5 |Native Guano, Limited ....| 14 22 1stk 100 Ameri 7 aa ia. 
$0,000) 15 |on.£8. Piste, I. | 3 19 32433;| 60,000 10° Maritime, Zta.| 10) 2| 4) 5 | 10 | 8 |Nelson Brothers, Limited. .| 910 merican nvst. Trust, Ltd 
ones) 6 [ten Sten tpeat) 1 74 8 | 50,000) ‘Merch'nts’ M. L 10| 2h| 2° 2i| 10 | 10 |Neuchatel Asphalte, Pref...| 64 64 }3tk|100 | Do Deferred 2227 2 
yee) 7 Landon Sens 100,000, 28 N. Brit.& Mercl. 25, 6446 47 | 5 | 6 |Nevada Land and Cattle ..| 24 24 |stk/100 gaa Ree ear Ais 31 
140,000 15 (ues eneer, Lltn, | 50 | 20 |42) 3;| 60,000) nil. \Nat. Marine, L. 10) 2} 41] 3| 3 |New Explosives, Limited ../ 22 63 |Stk }100 BS mene Raves. Do, SES 3 
. 40,000 16 |Lon. & West.. I..l100 | 20 |70471!) 30,000| 20, |Northern ...... 100| 1068, 9 | 10 | 10 [Nobel Dynamite Trust, L.. | 1627 [Stk \100 | Do tai oasenaeeae es 5 
A 60,000, = Bn of ton 20 30 |29 30 40,000 82 Ocean Marine..| 26 24| 4 4{] 9| 7 |Norton Brothers and Go. L. ‘ 6 Stk 100 |B. ‘k fe = nture Stock. .|103 6 
Hy a Oe 722 18}tps Phoenix ........ | 6/277 82) 10 6 |Pawson and Co., Limited .. oe ie i ee ee rf.\107 10 
} 62,600. 12 |Lo Bre ek 10| 6 it 8 te 1036) 16 RS ak as | | 10! 63) 6 } 6 Phospho-Guano, Limited . ri iu Stk {100 Do4 % —_ dedi ee vies 107 10 
HE n.&Braziin.,L.| 20 | 10 |175!81| 100000, 204 | ilway Passing. 10\38'| 64 71] 16 | 16 |Price's Patent Candle, L. ..| 264254 [Sty | % Debenture Ptock..|108 6 
if 120,000 12)|Lon. Jnt. Btk., "L.|100 | 16 |38839;] 200,000 85 Rock Life......|_ 6| 4| 6 63) 5 | 6 |Primitiva Nitrate Co. L. ... 14 15 poe eo Gen 
snes Loe. Par. Amen. 20 | 16 |24 26 | o80,2201, 16 [Royal Exchange St. 100)366 76]100 (100 |Recife Drainage, I By Ka 7 I3tk {100 pitvest Sums Lacy DONE. 1008 08 
96,600, 10 |Mer.BofAust.L.| 6 | 2 | 3b 33] 96,615, 60 Royallnsurance) 20) 3) 62 3/10 1 |Kt Goldsborough & Co., L.| a1 Stk |100 | Do pane sepesenescrs -|119 <3 
Ht 250'000) 16 Nat. ofA “atr 10; 4/4 4 4,800, ssa Sun Fire ...... ek 446 65] 10) 7 |Richard Hornsby & Sons, L | 53 63 13tk |100 IF a 4 er. Deb. Stock .. '106 7 
: eee) oe ioe <i : sia} 6 | 4 [113123] 4,800) iSun Life eae ‘100! 10/14 15 [Stk 100 | Do 67, Preference Stock .. 106 109) stk |100 - i& Col. Gov. Tst.L.P 123 26 
; Genoese] & INetot N fen i $100] $40) 1¢ . 100,000, 30 Thames& Mer. M| 2 2\112123|100 (100 | Do 62 Debentures........ 00 3 Istk |100 |G at eccares es 
: 000, tN. Zea...” 9 | “2 | 1h 1h] 4/600/ 125 |Union.......... 20{240 0] 25 | 25 Ris de Janeiro City Imp., L. 27 29 |Stk en. & Com. Invest., L., Pf.|114 16 
ii 110.000) 10 |Nat.Pro.ofking.L| 76 | 104/49460.] 40,640, 10. [Union Mar.,1...| 20| 34] 74 8 [100 |100 || Do 64 Debentures we Melee ioe) Beat ee” 106 8 
: 0.038 10 De Si eaewd 12 \57 58 | 6,000) 21a Universal ‘Lite h.. a7) 10| 6 \Rio de Jan. Flour Mills &e.,! Stk 4% Debenture Stock. .|103 
: 65-6) North- astern, L| 20 | 6 | 64 7 50,000" | ._/UniversalMar. L' 20! 2 2! 6 6 bi eS stk |100 |Govmnts. Stk. Invest, L., Pf.|103 6 
: 40,000| 10 |Prov. of Iret., L.|100 | 124|24 6 | —— aan 8| 8 |River Plate Fresh Meat, L Stk |100 | Do Deferred.............. 112 16 
068,008) 12 |Queensid.Nat.,L.| 10 | 6 |11 113 * Excluding periodical cash bonuses. 6 | 6 \Royal Aquarium, &., L. . stk |100 | Do 447, Debenture Stock. .|107 10 
,000 11 |Stand of Afr., "L.|100 | 26 |84 £6 5| 6| 106% Preference .. 5 54 10 | 10 [Guardian Invest. Trust, L.|97 100 
bi 100.000, 13 [Un ot Anat, L.| 76 | 26 |a6 67 CANALS AND DOCKS 10 | 2 [Royal Niger Co., C. iim.) 14.2 | * | © |tetemational Investment 7" 
7 | y 1 - a . 1 10 fully paid ......... BU, Bd. cee ecsscecsece 
7 110,000) 12)|Union of ond..L100 | 16) 40441)| & | ) 8 | 's (Rudge cycle, Limited | = 7 74 [atk [100 |, Do 4% Bebentire Stack ‘|i01 3 
: 24,075, | s 3 Name. \Closng| 20 | 16 [Sadler & Co., Limited 4 = Investint. Trust Corp., L., 
= Prices.) 10 | 8 Samuda Brothers, Limited, 2 Stk |100 | D —— te teeseeeeeees 100 102 
nee | 6 lSan Jorge Nitrate, Limited 54 Stk © Deferred... ..-..ccc.es 139 43 
20 | 20 Alexandra Dock & Railway 16 17| §| 5 San Pablo Nitrate, Limited) 4 100 | Do 47% Debenture Steck ..|103 6 
Stk 100 | Do 4% Perp. Deb. Stock../101 4 Stk |100 | Mercantile Invest.&General 
Stk /100 Birmingham Canal ........ "1196 28 , q — ak ioe rarer 1 Trust, L., Pref. ........ 115 18 
tk ‘100 Eact & West India Dock”. 736] 5| 6 Beeecre Potent, Tamsited | Ty 6 [Stk [100 | Do Deferred Stock... 120 23 
th |100 | Do4 Debenture Stock. . 6| 6 Do (America), Limited “i as Stk 100 | Do4% Debenture Stock ..|104 6 
100 Grand Junction Canal . “a0 3 PS 20 | 20 |Municipal Trust, Ltd., Pref.|100 6 
100 |Hull Dock 20 33 | 15 | 45 | po Hussia) Limited. =...) 1 16) 20 | 20 | Do Deferred vase, [LIL 16 
ceeeeeiete tome (de oe Baa roee teeseee aph Const., &c., L. ..| 5 47 [are | 22 | Do, Deterred.............. 
,Samuel, &Bons, L..| 74 77 [stk j100 | Do 44 anne | #4 fe 10 [Unit Lim. Be, Auphaits, 1-| 3, 3) “| 10 (Railway Debenture ‘Frat Le] 21 13 
ference........-... 208 11 stk |100 i. one St Katharine Dis. | 98 105) 20 Sean States Rolling a a i 100 |100 Don Debs. red. _ it 3 
paradheypeventize Biack io, FR in “Bo Rebenture Back, a 10 $ foo too | Bog’ Bou wee 102 ¢ (au Mle | Bog) Debeutarestock. [107 8 
inbon’ 4 14h 8 ate san 
100 |Bass, Ratcliff, and Gretion. /a1y in" Bek 100 | Do 4) @ Fret. Bik nsnatese 1162 6 {roo (100 |_ Do Collateral Trust Bonds, 96 oer [te | note ‘Debenture Btock ..102 4 
Bristol Brewery. Georges & oie tee | Do ew ference.. 100 4 10 | 10 |Val de Travers Asphalte, L. L.| Bas Stk 100 allway nvestment, Pref |100 3 
Limi .| 30 32 |Stk |100 Millwall Dock v1] $8 98 | 10/; 20 [Wepeston Bees. & Legten, 10 | fo [Railway Share Trust, L.A. et 
Do Preference.........."" 144164)8tk (100 Await Dock -.--+-| 04 09 Ro alneucecaanide 19 20 | 49 | be Be, pie Sat, tA) 8s 
tenham Brewery, Ltd., Rik 100 | Do Preference, df 2----.- 102 3] 1] 1 Welford and Bons, Limited) 2) 24} jo De BO) Sremwenes .-... 00, 
Ordinary | .............. Stk (100 | Dos p Berm ersterence.. cael? 6 Wickens, Pease, & Co. L. 4 |ctk lnop lesot. Invest. Trust Trost, 1 otis’ 
esas 84) 10 | 10 Newhaven Harbour 4% Gtd, 12 13| 4| 3 \W. B. Fordham & Sons, 1. as Stk 100 Do Deferred t, L., Prot. io il 
L, tk |100 [Regent's Canal, Be. ..-...-.| 68 62 | || > |/rounés Paraflin, Be. B..... Stk 100 | Do 4% Debenture Stock:.|104 
Preference 8 tk Lond ‘Southam Dn Dock Sarde se .| 49 81 |— : Crt. |100 nat Cables Trust....}110 18 
++} 466 Btk 100 | Do 44 % Debenture Stock 112 16 Stk |100 |U. 8. & Sth. Amer. Invest. 
re Btock (Suez Canal Shares ........ | 92 @1h FINANCIAL, LAND, AND | Trust (Lim.) Preference}105 & 
8 stk 100 ‘Surrey Commercial Dock |. 111 14 Stk 100 | Do Deferred.. 103 6 
— re eens INVESTMENT. Stk 100 | Do4% Debenture Stock..|100_ 2 
Do 4) % Deben — » SNBUSTRIAL, G0) & | ¥ GAs 
4 ta Ora 1 1 | 1 Aerated Bread, Li Limited..-.) Bae |s Name. NE ch ahieeecasil etree ocean 
ye Prot 6 ‘Aluminium (L} ‘A’...... i i 2m | Prices. | 10 | 10 ,Alliance & Dub. max. 10% | Leates 
3 {Ere ne Brak TN I j eae rm Pas eee Baas 5 See. 1108 10 
Ordinary sae 4 “**] saqipe] 2 | 1 |Agrtcultural of Mauritius.L.| 1 13) 6 |_ 6 Bombay, Limited .. +e 
. iH n’ t Oo. Deatii: jhotiat 6) 2 Ae eee ae Brentiord Consolidated. :../218 23 
. 10 fie Anne Freterenc, 180. ‘08 12 | 10 | 4 |Amsete Realization, Le ...._| 104 | 10 | 10 (Buenos Apres News, Lc...) 13 %4 
me Trade., Ltd. | uenos Ayres (New), L.....| 13 
= Preferen vy Atay) isos] 20| 2 |Australasian Mortgage and 100 |100 | Do 6% Debentures 105 8 
tures y 10 | beat bauien. | a4 aneeng: Limited ........| 243 | 20 20 Cagliart Gas & Water, L. ..| 26 7 
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GAS —Con Cc 
stipe al eee OLONIAL AND FOREIGN TEA 
Fisl MINES ____TEA AND COFFEE. TRAMWAYS, &c.—Con, 
z Name ‘losng -——__———_— 3 Zak aiaol . a ee — 
a | ces.) & | oo | Po te aoa | 3 Name. \ctosng 5 | | Name. 
Stk 100 Commercial 4} % Deb. Stock 118 25 a | a! am. Closng) S| =) Prices | mm | 6 | ‘Proce 
= * Soar Union, 4 D acneeee Tt 30 20 Assam Tea see “6 | 6 \Buenos Ayres and i 
0 reference........ 137 9} .2! 2 | Al 20 | 20 |British India Tea. 
10 | 10 European, Limited ........ 23 5 | 10 . A ee et | : ii 20 | 20 Darjeeling Tea, Limited: ied... “| of ; foal seep Speaeeaee 526 
Stk 100 Gas Light & Coke A, Ord. .. 242 47 | 1 | 1 \Asia Minor, Limited 4) 10 | 10 Dooars Tea ..! 10 11 ; onne ae — 
Stk 100 | Do B, 4% Maximum w+ {100 3 | 20 it Australian '............... 152 | 10 | 10 astern Assam. ‘aided ‘ 10 Caleut ‘Limit hatovessaee if 
4 Btk |100 BoC c, Dis E, 107% Pret... 200 $5 | | & [British Broken Hill, L..... | 5§ 63) 10 | 19 Jokai (Assam) Tea, Limited ashi hagas and. Herveriss 
; aes eee Do @, Wreasimuni 180 : io Chale ted alae 3 , | 10 | 10 Tanke Sicendiean” Iitnited| 34 100| Doty Debentures... ostost 
Btk 100 | Do J,'10% Preference... ig47 52 2. 2 (Copinpo, Limited ia af of] 10 | 10 Luckithpore Tear Kivaited::| ‘t's |ack loo |"Do'Per ee Det’ Besek’ 1 lasi'see 
Stk see Do 4% Debenture e.. '11417| 1. 1 Day Dawn P.C. Gold, L. .. “}) 10 | 10 Ouvah Coffee. Limited . 3h 4 5 aA ee ee ee © 
) Btk 100 Do aN - vo 128 a i \ i |Devals Moyar Gold, Lim.” | 10 | 10 Upper Assam Tea, Limited.! 1 uy | ee een 2 
} 10 | 10 |Hong Kong and China :..) 20 22 3 9/\Rberhardt | Reo | wa s pee reference Shares .... 
tk 100, Imperial “ontinental Ean 18] | & EICallao PII ng | TSLEGRAPHS, TELEPHONES. 16 (Edinburgh Street <2.027.. int 
a A e Tranean 5 i © SAREEREUWNE cee eer eneee \ ae | 
3 24 Mauritius, Limited ........ 3 2 | 2 ‘Emre. Limited axes 4 | 100 pea ene Ly ba os et 19 Hull Sire eae Ss Se 
00 100 (Met. of Melbourne 5 Deb. sans 15 | 1 |186'Frntino. & Bolivia Gold, L. | i “tistk 1 100 | To Preferred wat lim aunt cock 1 
20 | 20 ‘Monte Video, Limited . 3419}; 1 | 1. Gold Fields of 8. Africa, L. | Stk 100 | Do Def red So alates es 10 Lin 1 Uni ted Tram., &c. 
6 ‘Oriental, Limited. ‘| ‘4 9} 1) io New .... sae 5 BT 10 | 10 ‘Brazilian Sub rine, L..... soe 10 Llverpool Ua Tram.. 6a. of : 
i é Ottoman, Limited. ..2.0.... 1 | 1 (Mex Gold Mining i. Bret. | .; .. (100, 100, Do 57 ee) Se Tee is 
ara, Limited.............. C | #Con. Telephone & Maint.. L. ’ Certificates 
S18 eee eakicd ti indian Commie iar 00! 78 cn Henbone Mali ic NL | Raat, tea i316 
Stk 100 South Metropolitan, 10 | 10 Mason & Barry, Limited... | 6 84 10 110 | Do 109 coo mies co e an lLondos General Omnibus spa 
Bee j100 | Do B ............ 30 | 1 1 |Montans, Lin ited eens | Mie ‘s 4 Direct Spanish, Limited..._| 74 4) |3tk 100 Sana 
Se i ie ceasing ‘ m 
BEA] Boi os wk | $b Mapa topo Sa mie Ce Sa | Rd | eels) He 
! . astern, Limited .......... 13}1 oO etropolitan........} 18 1 
COAL, IRON, AND STEEL. ? ~ Fer ee ee ei Gold, L. *; a a 38 = 6% Freference ao eo 14 i 4 10 ore Btaffordshire secgsese 
in io Barrow Hematite Bucci Ly sya) 1| 1 OwrequmGold, Let Ord, | 2° af tk 100 | Do 42 Mort. Deb Bioc|108 3 10 | 10 [Provinelal, Limited. — ay 
10|10| Do6% Preference ....... vito) 1/ 1! Do1l0%,M rel ek | 3 2}) 10 | 10 \Rastern Extension, L.......| 1314 } 10 | 10 |Sheffield.......... HK 
90 | 90 /Bolckow, Vaughan & Uo., L 2 2 2 ‘panuletilo Co; per, L. .... | 1 1$/100 100 | Do 6% Debs., red. 1891... -|100 3 10 | 10 Southampton ...... 6 
20 ia — | 122 3 | 3 |Pestarena U ir Gold.. “x rh }100 |100 | i Do 57, 1900....... 6 | 10 | 10 (South London 3 
se | 60 \Bowling Iron, L. .......... | 20 | 20 |Pontgibaud Silver Lead’.. | 7° 9100 100 \Bastn, &8th. Alen. wana jor 4 | 10 | 10 Southwark and sacidsall 
10 ait Consett Iron, Limited... 22") 373983), 5 | 5 Richmond Con., Limited.. | 1} 12 10 | 10 ‘Globe Telegraph ‘and Trust, Sc nacsutkenncceh Sil 
93 ides Walettent. toon. de. au 31425) 100 160 |Rio Tinto L. Mt. Bnds.,1880 103 4 DE cxextscotutxendl oo 10 | 10 ‘Sunderland, Limited ...... 657 
6| 6 |English Crown Spel ter a ; 100 100 | Do5% a Mortgage Be ee {2008 1s) 10 | » Do 6% Preference ........} «+++ 10 | 10 Tramways of France, L... 1 
100 | 75 John Brown & Co., L oe her 3, 10, 10|_ Do MRR en cand | 16 1dg | 10 iGreat Northern ............ 153152 10 " |Tramways of Germany «. 1 
1000/100 Lehi h & Wilkes Baie 1 | 1 Rosas (N. 7.) United Gid., Lg Aq [100 l100 Do 5% Debentures (1881)..} 99 102] 5 'Tramways Union, L. ...... 
Ist Mortgage "98 102 19/ |Ruby & Dunderberg Con. L. | 9 }}100 100 | Do 5% Debentures (1883) ..'105 8 |100 100 | Do 5% Debe bentures....... 100 3 
10 | 10 wiht Iron Ore, faecal 32 33 1 | 1 Scottish Australian, L..... | 3 } 25 | 25 Indo-European, Limited ..| 4! 6 | 6 ‘Vienna General Omnibus ..| 2. 2 
10 Muntz’s Metal, Limited | g}103} 1 | AJ Re eee | 14} 10 | 10 |London Platino-Brazilian, Li 6 7 {10 10 | Wolverhampton, Limited..| 5% Hi 
62}| 62} Nantyglo & Biaina “Pref.”| 60 3 | Sierra Buttes Gold, Ltd. . 4, & }100 100 | Do 6% Debentures........ 108 13 
| 2 Nerbudda Coal & Iron, L...| ml 2 2 \¢,D0 Plumas Bureka.. 1; ie Oriental Telephone, L. ....| a a} eee 
10 | 10 Newpt. Abrern. Stm, Coal, L) 9104 1/| 1 8tJohn Del Rey, poneate sonal 8 o omer’, Limited .......... 7 7 WATERWORES. 
20 | 20 ‘New Sharlston Coll.’s, L. Prf. 1213} 2| 3 | Tharsis Sul — ‘Co per,L | 4$42{ 1 ‘Southof EnglandTelephone, ° 
20 20 Peisal Coal & Iron . | 78 1 1 Tvcopilla Copper, Limited | ch an | DRE a. ca hneedans 3 i 20 | 20 Alexandri "eee 
6| 5 Rhymney Iron, Limited... 2} 5 | 5 |Tolima, L., A Shares...... | 4 44] 10 | 10 West African, Limited . 103 | 20 20 Antw atelne  . 14 ié 
6| 4/ Do New... “ af tif 10 | 10 United’ Mexican, Limited | = 4 |100 100 | Do 67, Debentures ........ “184 3tk 100 Chel oo, beainane eee eae 260 65 
100 |100 | Do7% Debentures, 1890 .. 1 | 18/ Wentworth Gold, Limited 0 4 110 | 10 West Coast of America, L..| 10}11 0 20 \City of ¢. Potereburg, Lia. 12 
10 | 10 Sydney and Louisbur, Coai ; 00 {100 | Do 8% Debentures ........ 119 24 10 Colne Valle 10 11 
| and Railway, L., a1 °° rere a "6 | 15 |Western & Brazilian, L.....| 10% 4 ae lene | East Lon ao eR SA Sh sae eeeN 211 16 
19 le! pois ist sae Sa Sree | i a) SHIPPING. * 14 7}; Do Preferred ............ 6 50 | 50 Grand Sunetion, max. 10%. 123 37 
10 | Do 6% 3nd Preference ....| 3 6 | 20 | 16 African Steam Ship ........ TH lew ett] Do Deferred ........-..; 43 40 | 3tk /100 |Kent .......... a eed a1 76 
10 | 10 Vickers, Sons, & Co., L.Ord._ aon 12}, 12} Amazon Steam Navigation 10 11 TO oe ee eee aeee Bi iotolinn. 4. | 22 | f lgDa Maw Maximum, 72 ..| 14018 
Stk 100 | Do Preference .......... 20 | 14 Castle Mail Packets, L....| 1617 _ Pos West’ ; Mort. Debs. B, o ~ 4} 10| 7 \Kimberley, Limited........ 10 it 
re ee ee uo | 10 | Bo 6) Kirst Prefereice --| 1118 lio 100 DOT mam 10 tat 908 
eiateneetee oak Welkeamack aa sheds vate chee th ene 
BRITISH MINES. 10 | 10 ones eee’ i er "tennis mee (00 100 New dt ia ee , 
|? cca tee) [ual sienna oe | | fs beeen eee 9 
0 | | A 
1! {Morgan Gold Mining, L:| "yl 10 | 's New Zealand Shipping, L...) 4 7 “TRAMWAYS AND OMNIBUS. |: a bo sy, bebentare Bouds..| 69 08 
«- | 7/6/7 |South Condurrow...... 74 83) 1¢ | 10 Orient Steam Navigat i sot Tae ___ |100 {100 |Pernambuco Ist Debenture| 
+. | 14/62 South Wheal Frances..| 9} 103} 50 | 50 Peninsular and Oriental “last 130 = | & Anglo-Ar entine, Limited..) 44 49 DORE... occ cvecscccodscces 
BAD TEAR GONG cence csscccess 30 31 | 50 | 20; Do New, 1867 .........006 200 5 | to Do 6% Debenture Stock ../116 26 . \Portland (U.8.) Water ix" 
13 |Weardale Lead, L. ....| 1 |100 | 60 Royal Mail Steam..........) | 73.76 19 0 Barcelona, Limited ........ % 10} * | Mortgage Bonds ...... a 6 
o- | 9/2/6 |West Bassett .......... 2} 34) 10 | 10 Shaw, Savill & Albion, L. ..) 310) 19 | 10 Belfast Street .....cecccccee 144155 100 |Southwark, &., Vaux 
+. | 30/106 | West Wheal eaten -| 28 33} 20 | 20 Union Steain Ship, Limited, 24 of 19 10 Bordeaux Trainway, &c., L,| ts 4; OUR gc ociciccitcrcceeel 
é ee 8/16/2 |Wheal Bassett. . | 9 10) 20 | 10 PPE cn cccnseeesene Nae 1112 | 30 10 | Do 5% Preference ........ | OF 1 \rarapece va, Limited sansease | 10 1! 
.. | 6/12/0 'Wheal Grenville. . 19 20! 10 | 10 Union Steams Ship of N.Z.\ 1314 | 2) 2 Brazil an Street, Limited ..| 18 1 gtk! 100 | West P Middlesex apecadnesees 260 266 
ts Provincial Stock aparkets Wrice Curent, 
SANGHEOEEE. LIVERPOOL, MANCHESTER, LIVERPOOE, EDIN een, = GLASGOW, EDINBURG, 6: GLASGOW, 
Cc. c.— Con. &c.—Con. 
RAILWAYS. MISCELLANEOUS.—Con. = ize na MISCELLANEOUS.—Oon, _ 
ee es ee : if Sov 9?" ere — No. of 7s a — | Name Closng 
“ 1 ) = 
Autho- | = | Closing 5 | 3 | Name. lclosng Shares. z| come 33 é E ae Prices 
—9E eee e [eee — cee || | | | Seema ELS 
— 100) 100 Manchester RoyalExchange :96 7 | i. v 0 60 
3,000 | 100 |Carrizal & Cerro 10 10 |National Steam, Limited. 4§ 56 10,000 it tioaes 40; 83:37 00 10 10 Bcottion Wagan Liaited’ Het 
| Blanco ........ 33 34] 10| 6| Do8% Minimum Pref. .. 6 000! 10 ‘ScottishAced. L| 6| 1'| 1190 0 (ieeel Geaemeen mited ..10 00 
m7.A78 20 Coquimbo ...... 7 7t| 6! & \National Telephone........ Sctsh. Imp. Life! 10! o6l 12] & Steel Clyde? of Bcotind, Lid 8 9 
_ 2,200 00 | 100 T 25) | Pacific Stea’ igati 50,000 8 1c m e; 10,1) 2 10 | 6 |Vale of de Tramways ..| 2 16 
»2 | Tongoy .........- | 194 20) | jo acific Steam Navigation . ig 4 60,000, & Scottish Life, L| 6 1| 1130] 30 8 ke 
135) 35 4 a ng“ A"26 1} 16,000 6 Scottish Metro- Sls ‘Weetern Ranches, mi 3123 
00! arkgate Iron ............ 69 71 7 hi 
BANKS AND INSURANCE. 10 10 10 atent Nat and Bolt “gaat 2 nae o's setiahPrvnciall° 6 14) 1160] 10 | 10 West Lothian Oil, Limited! 6 10 0 
3 3. gigl/2g| 8 3 Sener e he Gitta 18, 129) | lpcotebon Oates! “| ° ea as 
2 =|. i 1 ands ons, Lim “an 
za SE Name. aig & E 20) 20 |Sharp, Stewart & Co. ...... ie 19 |e {5 Sho" BY A od = 0 38! “4 4 
bares beet hel Sa 100) 60 Btaveley Coal & Iron “A” 8] —— 
% sangha) 2 wh tml 038 sr ‘Tred gr Trin & Goal AY ee MISCELLANEOUS. 
ank of Liverpoo 
10 Lanes ,& Yorks. +| 2 ie 7 3 | EDINBURGH, GLASGOW, &c. | a FE: | Name. ene 
ve r 1 
laf Liverpool Union (100 201684 “68 RAILWAYS. Amer, Mort. of Scotland. L| 1 16 0 
15 ‘Manches. & County, ee 16 535 4 eb scaensoetaeepanialaeind aime 
j My Manches. Jnt. Stck. 6/123 i | | 0163 
. |Man. & Liver. Dis. 4 8) 7 | Autho- | ¢ Closng! s 
it 'Manches. & Salford] 50) 822% 3 ri & Name. Prices 16 10 0 
‘Nth. & Sth. Wales| 40/ 1032 2 ue. 00 
OldhamJnt.-Stock} 20) 2) 78 7 0 oe 
17} Parr’s Banking ..|100| 2078 79 | 920,1321 100, 'GreatNorth of Scotland; 61 0 0| 50 103 100 
8 |Union of Manchst.| 256) 11/18} 18% 935,465 100) Do 4%Debenture Stk oe -j17 2s 
oo pe sl 4 | st 8 1,722,8391) 100° 0 Highland ncaa niin el 95 10 0 : ee 
Oi Bouate Fine | i 1 (as 68 ___ BANKS AND INSURANCE. | ide 
af 10 |Lanc.&York. Aced.| 6) 14] 3§ 3% — 3 60 
10 Manchester Fire ..} 20| 2 6 woes ij | | z 16 12 6 
¥ ‘Reliance Marine.. 18 2\)4 i 0. 0 £ = 1313 
© Sea Insurance....| 10 2| 7) 7 ame. a iz E 
BU U. Fire Re-Insrnce 201 8 12 j aa) om oo 
M E ee 
. ao £1875,000 a Buk. of ee 100 308 0 280 0 0 4 ae 
a 3 a iow 0 Mi Otte Beer E 100 100 334 0 2063 i 
ame. osn edn. ~L1 econ ; 
Aa Prices Pa’ 10 ‘Clydesdale, L ..| 3] lio 10 0 Pt 104 6 0 6| 4 i 
———__—_——_—____ 4 Com.of Setind L 100) 2058 0 5283100) 100) 100 
“10 6 Birkenhead Brewery,Limd.| 6 6} Seeoo00| 5 Nat.of Sctind L 600 100)312 0 (87 001 60; 6 
10 Sb Pridcowater Movies UR ok ae 100,000 b Mihai { “4 60 1800 10 10 i 
100} 80 |C. Cammell & Co. .......... 109 10 | £2000000 ‘RoyalB. of Sctid 0 26 10 K i 
é 100100 Chester United G Gas “A”..|191 96 L| 36) *s 100} 100 ; 
1 cs. & Chesh. Telephone} .. 3110] 06) 10 ‘ 
100/100 Jeeds & Liverpoel Canal -|428 33 1100) % i 
20} 20 [Liverpool Exchange ...... 21} 3 0169 £9 
100/100 | Liverpool United ted Gas A 207 170 1| 68 
16 |London & Manc. PlateGl.L. | 17 7 2176 t. 
6 |ManchesterCom. Buildgs. L! 8% Hi 900 ; 
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THE ECONOMIST. 


NOW COMPLETE. 


THE ENCYCLOPADIA BRITANNICA 


NINTH EDITION. 








[February 22, 1890. 


A Dictionary of Arts, Sciences, & General Literature. 


T. SPENCER BAYNES, 


EDITED BY 


LL.D, & W. 


ROBERTSON SMITH, LL.D., 


ASSISTED BY 1,150 CONTRIBUTORS. 


In Twenty-four Volumes and Index, Illustrated with Plates, Coloured Maps and Wood Engravings. 


Price im Cloth extra, gilt top, £37, and in Half-morocco, £45 Gs. 
A DETAILED PROSTREET vs WILL BE FORWARDED ON APPLICATION. 


Black’s 


A SERIES 


_ Bubliqations. 





SECOND EDITION. Crown 8vo. Price 2s 6d. 
A PRACTICAL PLAN 
FOR ASSIMILATING THE 


ENGLISH AND AMERICAN MONEY 


AS A STEP TOWARDS A 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 

*,* This little book has been long out of print, and 
is republished in view of the Monetary Congress held 
last year in Paris. 

London: Longmans, Grom, @ and Oe. 


LETTERS TO A PATIENT 
on 


CONSUMPTION, 


and its 
Cure by the Hypophosphites. 
By JOHN FRANCIS CHURCHILL, M.D. 
DAVID W. STOTT, 870 Oxford street, London 
Now ready, 1,169 pages, price 6s 61. 


Now Ready, price 12s 6d, 
TABLES FOR THE 


CONVERSION OF FIVE PER 
CENT. INTEREST 


FROM th TO SEVEN PER CENT, 


Advancing by Sixteenths to One per Cent., thence by 

Eighths upon sums from £1 to £450 consecutively, 

even Hundreds from £500 to £1,000, and even Thou- 

sands to £10,000, to which is added Interest at Five 

per Cent. on sums from £1 to £50,000 from One Day 

to 100 Days, and on various amounts for One Day 
from £10 to £10,000,000. 


Compiled by J. BLAKE. 
Of the London Joint Stock Bank, Limited. 


London: LONGMANS, GREEN and CO, 








Soa NATIONAL BANK OF 
SCOTLAND 


ROBERTSON, in London. 
th ae ae nae 


OF FIFTY-FIVE MAPS, 











INDEX OF 68,000 NAMES. 


Im Imperial Folio, Half-morocco, Price 63s. 


General Atlas of the World. 


GEOGRAPHICAL DESCRIPTION, 


41ND 


EDINBURGH : ADAM AND CHARLES BLACK. 





NEW PUBLICATIONS BY KELLY AND CO. 


post- -OFFICE LONDON DIREC- 


TORY for 1890. Price 4 


HANDBOOK TO THE TITLED, Lenpem, AND 


OFFICIAL CLASSES, 1890. Price 

HAMPSHIRE, WILTSHIRE, and DORSETSHIRE, 
1890. Price 30s. 

GLOUCESTERSHIRE and SOMERSETSHIRE, with 
CITY OF BRISTOL. 36s. 

—— and NORTHUMBERLAND, 1890. Price 


CLERGY LIST FOR yd a 10s €d. 

KELLY’S LONDON MEDICAL DIRECTORY FOR 
1890. Price 4s 6d. 

—— BUILDERS’ PRICE BOOK, 1890. Price 


Publishing Offices, 51 and 52 Great Queen street, 
Lincolns Inn fields, W.C. 





ee 


ALLEN’S PORTMANTEAUS. 
87 STRAND, LONDON. 


DRESS 
BASKETS 
aa 


AGS. 
DESPATCB 
BOXES. 
TRUNKS. 
BARRACK 
FURNITURE, &c 








New Catalogue Free 
Patent Quadruple Prize Medals for 
Portmanteau. General Excelincee. 


BRAND and CO.’S A 1 SAUCE, 





SOUPS, PRESERVED PROVISIONS 


PorreD MEATS, 


JSS8ENCE of BEEF, BEEF TEA 





Meier SOUP, yond JELLY, and 


SPECIALITIES — for INVALIDS. 
CAUTION: BEWARE OF IMITATIONS 





Sos AppREss:— 
11 LITTLE STANHOPE STREET 
MAYPAIR, W. 








IRISH 


rish Distil- 
4 Beaufort 


. 
yo Prd rel EREES 
A ee Ta chee etait bib acantbcetenagees 





THE LONDON JOINT STOCK 


BANK (Limited) 

Notice is hereby given, that the RATE of INTEREST 
allowed at the Head Office and Branches of this Bank 
on DEPOSITS, subject to seven days’ notice of with- 
drawal, is this day REDUCED to THREE AND A- 
HALF PER eo per annum. 

. F. NARRAWAY, General Manager. 

5 Princes oar Mansion House, 

February 20th, 1890. 


NATIONAL PROVINCIAL BANK 
OF ENGLAND (Limited). 

Notice is hereby given, that the RATE of INTEREST 
allowed by this Bank at its Head Office, Bishopsgate 
street, at St James’s, Marylebone, Islington, Lincoln’s 
Inn, South Kensington, Mayfair, and St Martin’s-le- 
Grand Branches, is this day REDUCED to THREE 
AND A-HALF PER CENT. for moneys placed on 
DEPOSIT at seven days’ notice. 


T. G. ROBINSON, Joint Genvral 


Managers. 
112 fy Se street, London, 
Oth February, 1890, 


THE UNION BANK OF 


SCOTLAND (Limited). 

Notice is hereby given, that the RATE of INTEREST 
allowed on DEPOSITS with the Union Bank of Scot- 
land (Limited), at this Office, will be THREE AND A- 
HALF PER CENT. per annum from this date until 


further notice. 
FRADGLEY, Manager. 
London Office, 62 coral, E.C., 


February 20th, 1 


QILVERED PLATE GLASS 
for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure silver, not liable 
» iy from damp, heat, or handling. Unequalled 
cy. Samples, tariffs,and estimates on appli- 


Tak PATENT SILVERING COMPANY (Limited). 


(Gilt CHIMNEY-GLASSES, COR- 


sated main —OVER-MANTELS IN HARD WwoopD. 


esigns. pr aes — Best quality. Old 
en gilt. Old 


vered. 
THE PATENT SIL vERING < NG COMPANY (Limited), 
10, 12, and 14 Lower Kennington lane, London. 














MADE WITH BOILING WATER. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


MADE WITH BOILING MILK. 


GOLD MEDALS PARIS, 1878, 1889. 


JOSEPH CILLOTT'S 
STEEL PENS. 


Numbers with ay Fine Points, for ARCHITECTS, 
ENGINRERS, and UGHTSMEN,—4170, C179, 291, 303, 
431, 659, 1000. 
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The whole of the Two Hundred Founders’ Shares have been subscribed and allotted, thus guaranteeing 


February 22, 1890.] 


The Subscription List wrill Close on or before Monda 
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y, the 24th day of February, I890. 





Of the present issue each Founder guarantees the Subscripti 
. ‘ ption of 250 Ordinary Shares, thus bscri thirds 
issue ; but the Founders will not be entitled to any preference in cit teen faethe a so 


the Subscription of £250,000 Capital. 


Of these One Hundred and Ten have been taken in the United States and the balance in Great B 





UNITED STATES TRUST & GUARANTEE 
CORPORATION, LIMITED. 


Registered under the Companies Acts, 1862 to 1886, by which the Liability of Members is limited to the amount of their Shares. 


CAPITAL, £700,200, DIVIDED INTO 140,000 ORDINARY SHARES OF £5 RACH 


’ 


AND 200 FOUNDERS’ SHARES OF £1 EACH. 


THE IMPERIAL AND FOREIGN INVESTMENT AND AGENCY CORPORATION, LIMITED, 57 Old Broad Street, E.C.. invites 
eg ey for the undermentioned Shares. Issues will be made simultaneously by the New York Security and Trust Company, New 


York, t 


e Lombard Investment Company in New York, Boston, and Philadelphia, and Messrs Alex. Brown and Sons, in Baltimore. 





IDO Pe I M ~ By Y J 
FIRST ISSUE of £350,200, in 70,000 Ordinary Shares and 200 Founders’ Shares, 
Of which the Ordinary Shares are now offered for Subscription. Payable as follows :— 
10s per Share on Application. 


10s ne 
£1 Os ee 
£1 10s a 
£1 10s pe 
Total £5 Os 


on Allotment. 

on 15th March, 1890. 
on 15th May, 1890. 
on 15th July, 1890. 


Subscribers may pay up in full on allotment, or on the date of any instalment. | in repayment of Capital, and the Deferred Stock will be entitled to receive out of 
Interest at the rate of four per cent. per annum will be allowed on such prepay- | the surplus of net profits of any year, after paying such preferential dividend, .* 


t. 
The Ordinary Shares will be divided as and when fully paid up into three-fifths 


of Preferred and two-fifths of Deferred Stock. The Preferred Stock will be entitled 
to acumulative Preferential dividend of five per cent. per annum, and a Preference 


dividend of seven and a-half per cent. per annum for that year. Of the profi 
remaining after payment of these dividends, one-half will be divided as further 
dividend on the Deferred Stock, and the other half as dividend on the Founders’ 


Shares. 





DIRECTORS. 


ARCHIBALD BALFOUR, Esq., Messrs I. Thomson, T. Bonar, and Co. 

BERNARD T, BOSANQUET, Esgq., Director of Lloyds’ Bank (Limited). 

ALFRED H. Esq., Director of Union Bank of Spain and England (Limited). 

(Lirectors of the Imperial and ee and Agency Corporation, 
mited. 

C. FRASER-MACKINTOSH, Esq., M.P., Uhairman of the Anglo-American Land 


Mortgage and Agency Co. (Limited). 
HILDEB 2 RAMSDEN, Esq., Messrs Ramsden and Austin, 150 Leadenhall 
street, E.C. 


ADVISORY BOARD IN THE UNITED STATES. 


JAMES L. LOMBARD, Esq. (President of the First National Bank, Kansas City, 
Missouri), Chairman. 

B. LOMBARD, Jun., Esq., President ef the Lombard Investment Company, 
Boston, Mass. : 

THOMAS MILLER, Esq., Sawyer, Wallace, and Co., Merchants, New York and 
London. 

JAMES STILLMAN, ., Woodward and Stillman, Cotton Merchants, Director 
Hanov’r National Bank, N.Y. 

§ 8. FAIRCHILD, Esq., late Secretary of U.S. Treasury, and President 

N.Y. Security and Trust Co., N.Y. 

HENRY W. MUNROE, Esq., John Munroe and Co., Bankers, New York and 
Boston. 

WILLIAM A. LOMBARD, Esq. (Secretary Lombard Investment Company), New 
York, Secretary. , 


Bankers in England—Lloyds Bank, Limited, 72 Lombard street, E.C. 
Bankers in America. ; 
Messrs John Munroe and Co., New York and Boston. 
Messrs Alexander Brown and Sons, Baltimore. 
First National Bank, Kansas City, Missouri. 

Solicitors in England—Meesrs Norton, Rose, Norton, and Co,, 10 Victoria 
street, Westminster Abbey, and 674 Old Broad street, E.C. 
Solicitors in New York—Messrs Bangs, Stetson, Tracy, and McVeagh, 
45 William street, New York. 

Auditors—Messrs Thomas, Wade, Guthrie, and Co., Manchester and London, 
Secretary one )-J. F. Bennett. 

ces. 


20 St Helen’s place, E.C. 
150 Broadway, New York. 
Exchange building, Kansas City, Missouri. 





PROSPECTUS. 


The Company is formed for the purpose of carrying on the business of a Trust 
Company Phish is now well understood, with the powers set forth in the Memo- 
randum of Association. 

It is intended that the investments of the Company shall be principally made in 
Securities and peoperty in North America, mainly in the United States, but wider 

- S investment have cy —_ —— ere to avail itself from 
e me of such favourable un as may \ 

Tne peculiar feature of this Coneene is that it will have the advantage of av 
influential and experienced Advisory Board in the United States, and that it 
a many of the most —— ete men in that country amongst its 
ou th large n 

The lee earng oer hat there is a large field of investment which has not 
hitherto been open to the home market, affo: excellent security and a higher 
rate of interest than it is possible to obtain on this side of the Atlantic. This 
com securities, the amount of which is not sufficiently large to make them 
av le for issue in England, and which therefore can only be obtained by sree 
. the spot possessing a thorough knowledge of the merits of the different 

cerns. 

Investments will be made with the approval of the American Board, and subject 
to the control of and to the directions and limitations ordered by the London 


Mr James L. Lombard, President of the First National Bank, Kaneas City, 
U.S.A., and Vice-President and Manager of the Lombard Investment Company, 
will act as Manage: of the Company in America. The very large experience 
which. he has obtained will, the Board are satisfied, afford them exceptional 
Opportunities for investing the Capital of the Company, whilst the independent 
Supervision of the Advisory Board will epsure the exercise of ample caution. 


The favour shown by investors to the Stocks in similar Companies appears by 
the following table :— ; 





| Preferred Price 














| Price. | ‘Stock. Vatock 
\Last Dividend Last Dividend 
at the rate of at the rate of 
Foreign and Colonial Government | 
BIOEY saneseravsretanecu axsaanenepnineres | “126xd| 65 percent.| *139xd| 8 per cent. 
Mercantile Investment and Genera!| 
BR aicenases cna vepcdicpaaicniinaecueces . | §& 9 *121 7 ° 
Foreign, American, and General 
MANU ~ cod cacntiaateeepeathguatedsneusions "Khe: 1S ‘a *120 7 oe 
American Investment Trust...... ot “ae 7-8 ae: *120 64 Px 
Army and Navy Investment Trust *113 | 5 ie *111 6 ¢ 
Bankers’ Investment Trust ......... *"1i0 =| 44 a *110 7 pa 
Investment Trust Corporation...... | *10l1 | 4 “ *140 it an 
British Investment Trust ............ 1*100 | 4 136 8 a 


* Par value 100, las 

In addition to the ordinary business of an Investment Company the Directors 
believe that a considsrable profit may be derived from undertaking issues which 
may be made at the same time in America and London. The Company will act 
in clese alliance in England with the Imperial and Foreign Investment and 
Agency Corporation, Limited, which has nominated three of the Directors of 
o» Company from its own Board, and in America withi the Lombard Inyestment. 

ompany. erg 1 ont we 

It is proposed in due course to issue Debenture Stock or Debentures to the 
extent of the subscribed Share Capital, which will result, it is believed, in a 
considerable addition to the earning powers of the Company. 

The annual expenses of management (exclusive of lege) ond Auditors’ ex: 
Manager’s remuneration and expenses of management in Ameriot. but includin 
the remuneration of the English and American Boards) are limited, as provid 
by the Articles of Association, to an amount equal to one per cent. upon the 
Share and Debenture Capital subscribed, up to £350,000, and a half of one per 
cent. on all Capital subscribed over £350,000, This amount cannot be increased 
without the consent of a General Meeting. 

The ae gi rights of the holders of Preferred and Deferred Stock and of the 
holders of Founders’ Shares are defined by the Memorandum and Articles of Asso- 
ciation. Power is reserved to increase the Capital by the issue of further 
Ordinary Shares to be converted into Preferred and. Deferred Stock, ranking 
equally with the original Preferred and Deferred stock. 


A Contract dated the 18th day of February, 1890, between the Co: and 
Mr James L. Lombard, containing the terms of his appointment as vy, has 
been entered into. 


This Contract and the Memorandum and Articles of Association can be 
inspected at the office of the Company’s Solicitors. : 

list of the Founders is appended hereto. 

Applications for Shares must be made a the Form accampetetng the 
Prospectus, and lodged with the Bankers of the Com , accompanied by a 
deposit of 10s per Share on the number applied for. a less number of 
Shares be allotted than is applied for, the surplus bn on application will be 
applied towards the amount due on allotment, and if no allotment is made, the 
deposit money will be returned in full, Failure to pay instalments as they become 
due will render all previous payments liable to forfeiture. 

Application will be made to the Stock Exchanges in London and New York for a 


uotation of the Company's Stock. All ex ae Stamp Duty on rogis- 
tration of the Company, upto the date of the ft a will be paid by the 
Fi 

—— and Forms of Application can be obtained from the Imperial and 


Prospectuses 
Foreign Investment and Agency ration (Limited), 57 Old ened. ctvert, 


London; the New York Security and Trust a » New York ; 
Investment Company, New York, Boston, and Philadelphia; Alexander Brown 
and sons, Baltimore ; and from the Bankers and Offices of the y- 


London, 18th February, 1899. 
HOLDERS OF FOUNDERS’ SHARES. 
AMERICA, 


New York, 
Edward A. Abbott, Director Abbott, Downing Company. 
Marshall Ayres, Lombard, Ayres, and Co, 
Bangs, Stetson, Tracy, and Macveagh, Solicitors and Counsellors. 
August Belmont, Jun., August, Belmont, and Co., Bankers. 
Simon Borg, Simon Borg and Co., Bankers, 
William Barbour, Barbour Bros, and Co., Linen Thread. 


CONTINUED ON PAGE 264. 
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James A. Chapman, Solicitor. 

R. L Cross, Morton, Bliss, aud Co., Bankers. 

Oliver S. Carter, Carter, Macy, and Co., Tea Importers. 

Geo. C. Clark, Clark, Dodge, and Co., Bankers. 

Hy. W. Cannon, President Chase National Bank. 

Joe) F. Freeman, Treasurer Standard Oil commana. 

Charles M. Fry, President Bank State of New York, National Bank ng Association. 

Thomas P. Fowler, President New York, Ontario, and Western Railway Company. 

Charles R. Flint, Treasurer New York Commercial Rubber Company, Director 
National Bank of Republic. 

Wm. H, Fuller, formerly Warren, Fuller, and Lang, Paper Manufact urers. 

Charles 8. Fairchild, President New York Secrrity and Trust Company, late 
Secretary to the Treasury. 

F. O. French, President Manhattan Trust Company. 

Goeeer Bilion, and Co., Bankers and Brokers. 

Wendell Goo twin, Vice-Vresident King’s County Elevated Railway Compan y. 

Geo. Hotchkiss, Director Hammond Dress Beef Company. 

Richard Irvin, Richard Irvin and Co., Bankers. 

Edgar M. Johnson, Hoadley, Lauterbach, and Johnson, Solicitors. 

John Jay Knox, President National Bank of the Republic. 

W. A. Lombard, Secretary Lombard Investment Company, 

Josiah Lombard, Vice-President Tide Water Oil Company. 

Daniel 8. Lamont 

Hy W. Munroe | John Munroe and Co., Bankers. 

Moore and Schley, Bankers. 

Thomas Miller, Sawyer, Wallace, and Co. 

| T. F. Oakes, President Northern Pacific Railroad. 
Francis A. Palmer, President National Broadway Bank. 


— = Pine, President Ansonia National Bank, and Director Third National 


Oliver tf. Payne. 
William Rockefeller, President Standard Oj] Company. 


James Stillman, Woodward and Stillman, Cotton Merchants, Director Hanover 
National Bank. 

J. aud.W. Seligman, Bankers. 

Edward Tuck, late John Munroe and Co. 


H. K. Thurber, Thurber, Whyland, and Co., President Brazilian Steamship 
Company, and Director Importers and Traders National Bank. 

William C. Whitney, late Secretary of the United States Navy. 

J. 1. Waterbury, Vice-President Manhattan Trust Company. 


Boston. 
Frederick L. Ames, Treasurer Union Pacific Railroad Company. 
Wm. H. Goodwin, President Elliot National Bank. 

Benjamin Lombard, Jun, President Lombard Investment Company. 
Asa P. Potter, President Maverick National Bank, 

Nathaniel Thayer. 


PHILADELPHIA, 
George Burnham, Baldwin Locomotive Works. 
8. A. Caldwell, President Fidelity Trust Insurance and Safe Deposit Company. 
3. L. Erringer, President Philadelphia Trust Insurance and Safe Deposit Company. 
Wayne Ma;Veagh, Solicitor, late attorney-General U.S. 
William McGeorge, Jun., Solicitor. 
Geo. 8 Pepper. 


Dr. William Pepper, Provost University of Pennsylvania. 


SovuTu aAXp Wssr. 
ee } Alexander Brown and Sons, Baltimore. 


John Gill, President Mercantile Trust and Safe Deposit Comp any, Baltimore. 

Henry James, President Citizens National Bank, Baltimore. 

Henry Janes, E. Pratt and Bro., Baltimore. 

James L. Lombard, President First National Bank, Kansas City. 

R. E. Pairo, Solicitor, Washington, D.C. 

E. Pratt, Treasurer George Peabody Lustitute ; President Farmers and Planters 
National Bank, Baltimore. 
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The publishing business of A. Hartleben, of Vienna, Pesth, and Leipsic, enjoys a 
European reputation, and is one of the largest and most successful on the ion 
tinent. Mr. Kugen Marx, the acting partner in Vienna, is the President of the 
Vienna Publishing Corporation, whilst in 1888 Mr Adolf Hartleben, the Leipsic 


partner, was created an hereditary knight by the Emperor Franz Josef of Austria. 
The Wiener Tagbilatt, the morning and evenin PS 


n g Vienna newspaper, stands 
amongst the en journals of the Continent, and is under the direction ot Herr 
Moritz Szeps, one of the ablest and best-known of European journalists 

Fxcept in the case of the Paper Mills, the accounts of all the firms have been 
submitted to the Company’s Auditors, Messrs Monkhouse, Goddard, and Co ; 
and one of the members of that firm has personally visited the establishments in 
Vienna, where the businesses are carried on. As regards the Paper Mills, the books 
have not been available, in consequence of certain proceedings pending between the 
heirs of the late proprietors as to the division of the estate; but a substantial 
profit, representing a large return upon the purchase price, has been secured to 
ar eae - ae ee es & = of three years. With 

erence eir investigation, Messrs Monkho' oddard, and Co. have fur- 
nished the following report :— we ee 

28 and 29 St Swithin’s lane, London, E.C. 


20th January, 1890. 
To the Directors of the Anglo-Austrian Printing and Publishing Union (Limited). 
Gentiemen,—In accordance with instructions, we attended in Vienna, and 
examined the Books and Accounts of the following businesses proposed to be 
acquired by your Company, viz. :—Messrs L. Bergmann and Co., Newspaper and 
General Printers; Mr A. Hartleben, Publisher, of Vienna, Pesth, and Leipsic ; 
Messrs Frei and Stieber, Coloured and Embossed Paper Manufacturers; Messrs 
a and Hardtmuth, Manufacturing Statiovers; Mr Hermann Scheibe, Book- 
binding Establishment; Messrs J. Eberle and Co., Music Printers and Litho- 
graphers; Mr Edward Hilzel, Geographical and Chart Publisher; Mr Victor 
Angerer, Photographic Establishment; Mr J. Blechinger, Helio and Zinco- 
—— Plate Manufacturer ; Mr. Gustav Feitzinger, Account Book Manufacturer ; 
Wiener Tagblatt, Morning and Evening r; and we visited most 
of the Factories aud Premises in which the various businesses are now being 
carried on. 


Our investigations have been directed towards ascertaining the Profits of the 
various firms for a complete twelve months’ trading, and though it has not been 
possible to obtain accounts covering precisely the same dates, we have, as far 
as ble, reduced the profits to the basis of a complete twelve months’ 


trading. And asthe result of our investigations we sati profi 
which have been made on the above basis have toon ont coi a sl 


interest at6 per cent. on £250000 Debent enn the annual 
aes vide r cent. on 
£250,000 Preference Shares, and to leave a large surp! S 


us, available for the Ordinary 
Shares, after providing for management, and without reckoning any savings from 
amalgamation, and without taking into account the profit trom the Pap. Mills, 


ex in the an masa ager Sea, a0 
We are, Gentlemen, yours faithfull 


y 
MONKHUUSE, GODDARD, and Co., Chartered Accountants. 
From “ s- a nose ‘that whilst making every allowance for future 
ie} 
waa ae pn » nO account has been taken of the important 


re satisfied will result . 
careful calculation under this head bes been ee upon the basis ot this 


made, and 
item, together with the puede span the mills, and oe surplus profits 
rectors have no hesitation 
a upon the Ordinary Shares of the Compan oe 


1 Vv 
whose reports may be seen at the offices of r, Imperial Sworn Valuer of Vienna, 


Com solici 
From these it will be seen that with the stock inttrasle, raw; material, goods in 
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James Thompson Wilson, Merchant, Edinburgh. 



































y. 
y and 
eon apnea aheee ey as ae matinaty of the different businesses have 
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Baltim: re. 
Wm. Wincnester, Broker, Baltimore. 7 
Francis White, Treasurer J snn3 Hopkins University, Baltimore. 
GREAT BRITAIN. 
ENGLAND. 
Atlas Investment Trust Company, Winchester House, Old B-oad street. 


| W. W. Sp:nce, Vice-President Mercantile Trust and Safe Deposit Company, 
| 


| Archibald Balfour, Messrs I. Thomson, T. Bonar and Co., 574 Old Broad street. 


B, T. Bosanquet, Claysmore, Enfield. 

H. Gechtaghem, Director Central Bank of London. 

R. D. Balfour, £ aod 6 Th orton-street. 

Lt.-Col, A. H. Bircham, 32 Carlyle square. 

J. F. Bennett, Manager Anglo-american Land Mortgage and Agency Company, 
Limited, 20 St. Helen’s place 

H. K. Day, Charing, Kent 

Alfred James Emberson, Stock Exchange 

Chas, Fraser-Mackintosh, Esq.. M.P., 5 Clarg es street. a 

Imperial and Foreign Investment and Avency Corporation, Limited. 

W. H. Gramshaw, Stockbroker, 1 Shorter’s court. 

Alex. Gray, 25 Greenhill road, Hampstead. 


I 


| Howard Gilliat, 4 Crosby square. 


Lord Greville, 8 Upper Belgrave street. 

George Breedon Hulme (of Alfred Kimber and Co., New York), Shinfield House, 
Reading, Berks. 

A. H. Huth, Bolney House, Ennismore gardens. 

Spencer W. Gore, 16 Whitehall place. 

Sir Hy. E. Knight, Director aortgage Insurance Corporation (Limited). 

Altred Joyce Keen, Keen and Sturges, Stockbrokers. 

London Trust Company (Limited), 37 Lombard street. 

Herman Leszher, ©.A., 6 Clement's lane. 

J. F. Lescher, Boyles court, Brentwood. 


| Joseph Wright Morgan, 1u Alexander grove, Finchley, N. 


R. B. Martin, Banker, 68 Lombard street. 
W. Mendel, Andre Mendel and Co., 1 Whittington avenue. 
H. T. Norton, Norton, Roae, Norton, and Co., Solicitors, 574 Old Broad street. 


| Thos, H. Norman, The Pines, Epsom. 


E. D. Oppert, 27 Fitjohn’s avenue. 

H. Ramsden, Ramsden and Austin, Solicitors, 150 Leadenhall street. 
Sir Philip Rose, Bart. | Messrs Norton, Rose, Norton, and Co. 

G. A, St. C. Rowe 574 Old Broad street. 

Godfrey Samuel Saunders, 5 New London street, E.C. 

L. W. Sawyer, Sawyer and Wallace, Billiter square buildings. 


T. Y. Strachan, General Manager Mortgage Insurance Corporation (Limited). 
Wm. Hudson Bilbrough, Horsfal!, near Leeds. 


Barrow, Wade, Guthrie, and Co., Manchester and New York. 
George Clay, Manchester. 

Manchester Trust (Limited), Manchester. 

Joseph Mweley, Manchester. 

Thomas, Wade, Guthrie, and Co., Manchester. 

Edmund Robertson, M.P., Essex court, Temple. 


ScoTLAND. 
Rev. John Baird, Edinburgh. 
Rev. James Dodds, D.D., Edinburgh. 
Henry Knox Dick, Mercnant, Glasgow. 
A. W. Davidson, Edinburgh. 
Henry Moncreiff Horsburgh, C.A., Edinburgh. 
Kenneth Macdonald, Town Clerk, Inverness. 
C. Macpherson Grant, Drumduon, Forres, N.B. 
James Grahame, Glasgow. 
James Grieve, Se!kirk. 
Realisation and Debenture Corporation of Scotland (Limited), Edinburgh. 
Wm. Sime, 8.8.C., Edinburgh. 
Duncan Shaw, W.S., Inverness. 
Nathaniel Spens, Grahames, Crum, and Spens, Glasgow. 
Trustee Assets and Inve-tment Insurance Company (Limited), Glasgow. 
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process of manufacture, &c., irrespective of the copyright of the Wiener 
Tagbdlatt, which the Company will acquire, amount to :—- 

Freehold property, plant, machinery, &¢. ........s00-. ...css0e ee ceseeseee £250,192 0 0 
Stock-in-trade, raw material, goods in process of manufacture, &c. 210,800 0 0 


£469.992 0 0 
The purchase pote for the whole of the freehold properties, p:ant, machinery, 


leases, fixtures, fittings, the stock-in-trade included in the purchase, and the ° 
will of the businesses, together with the copyright of the Wiener Tagblatt, has 

een fixed by the Vendor at the sum of £600,000, of which the Vendor takes 
£200,000 in Preference and Ordinary Shares and Debentures in equal proportions, 
the balance being payable in cash, or cash and Ordinary Shares, at the option of 
the Directors. This will leave the sum of £150,900 available as working copital, of 
which for the present it is proposed to issue £100,000, the remaining £59,000 being 
reserved for future issue, if necessary. 


ae will be made in due course for an official quotation upon the 
London Stock Exchange. 

The following Contracts, dated respectively the 2ist day of February, 1890, 
have been entered into :—(1) A Contract made between Horatio apie of the 
one part,and L. Bergmann and Co. of the other part. (2) A Cont made 
between Horatio Bottomley of the one part,and Joseph Eberle and Co, of the other 
_—. (2) A Contract made between Horatio Bottomley of the one part, and 

ermann Scheibe of the other part. (4) A Contract made between Horatio 
Bottomley of the one part, and Frei and stieber of the other part. (5) A Con- 
tract made between Horatio Bottomley of the one part, and Victor Angerer and 
J. Blechinger of the ocher part. (6) AContract made between Hugo Hoéizel of the 
one part, and Horatio Bottomley of the other part. (7) A Contra:t madebetween 
Gustav Feitzinger of the one part, and Horatio Bottomley of the other part. (8) 
A Contract «ade between Horatio Bottomley of the one part, and the firm of 
** A. Hartleben” of the other part. (9) A Coatract made between Horatio Bot- 
tomley of the one part, and MorizSzeps of the other part. (10) An Undertaking, given 


by Moriz Szeps to Horatio Bottomley, dated October 31,1889 (11) An Agreement 
dated 2ist day of February, 1890, made between Horatio Bottomley of the one part, 


and the Company of the other part. (12) An Agreement dated the 27th January 
between Messrs. Theyer and Hardtmuth and Horatio Bottomley. (13) Guarantee 
by William Fischer dated 2nd December, 1889. 

There are aso numerous Contracts incidental to the businesses of the various 
amalgamating firms, as well as for the employment of certain persons as Managers 
or otherwise as employés of the Company, and with reference to the issue of and 
guaranteeing subscriptions for the tal, which it is impracticable to 
ay Applicants for shares must deemed to waive the insertion 
of dates and names of the parties to any such Contracts, and to accept the above 
ststement as notice thereof, and a sufficient compliance with Section 38 of the 
Companies Act, 1867. 

The above Contracts, together with the Memorandum and Articles of Associa- 
tion, Valuations, &c., may be inspected at the Offices of the Solicitors of the Com- 


pany. ‘ 
The Vendor will provide all the preliminary expenses, and the charges for the 
formation of the Conpany up to and including the first allotment of Shares. 
Applications for Shares and Debentures should be made on the Form accom- 
pany the Pro pectus, and forwarded, together with the amount of the deposit, 
to the y’s Bankers. If the whole amount 2 for by any applicant is 
not al , the eurplus of the amount paid on deposit will be 
towards the sum due on allotment, and where no Allotment is made the amount 
will be returned in full. 


and Forms of Application may be obtained at the Offices of the 
Company, or of their Bankers, Brokers, or Solicitors. 
2ist February, 1890. 
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